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PRESIDENT  FOR  1952 


HENRY  G.  BEAUMONT 

The  sixteenth  President  of  the  Institute,  Henry  Beaumont,  is  a  man  who  was 
destined  to  be  awarded  the  Institute’s  highest  honor  from  the  very  first  time 
he  came  out  of  the  West  to  attend  an  Institute  meeting. 

Henry  was  born  at  Madrid,  Nebraska  on  August  19,  1904.  He  attended 
grade  school  and  the  first  two  years  of  high  school  in  Lincoln,  Nebraska.  At 
that  time  he  and  his  family  migrated  to  California.  Henry  graduated  from 
Berkeley  High  School  and  the  University  of  California.  His  capacity  for 
leadership  was  evidenced  early  in  his  career.  At  the  University  he  was  man¬ 
ager  of  the  school  paper.  The  Daily  Californian.  After  college  Henry  joined 
the  organization  of  George  E.  Read,  Inc.  in  the  general  real  estate  business, 
where  he  remained  until  1932.  In  that  year  he  became  a  member  of  the  staff  of 
Robert  Hocking  Co.,  leaving  in  1935  to  organize  his  own  property  manage¬ 
ment  business.  The  Beaumont  Company.  Henry  is  one  of  the  few  men  in  the 
Institute  who  started  in  business  with  the  objective  of  offering  property  man¬ 
agement  exclusively.  His  success  was  slow  but  positive  and  in  1947  the  firm 
moved  into  its  own  building  at  8644  Wilshire  Boulevard  in  Beverly  Hills,  a 
suburb  of  Los  Angeles.  It  has  experienced  a  continuous  growth  and  is  today 
highly  regarded  by  a  widening  circle  of  clients. 

Professional  recognition  and  honor  are  not  new  to  Henry  Beaumont.  He 
is  a  charter  member  of  the  Los  Angeles  Chapter  of  the  Institute  of  Real  Estate 
Management.  In  the  year  1947  he  was  president  of  this  Chapter.  He  has  been 
a  member  of  the  Governing  Council  of  the  Institute  since  1947  and  was 
regional  vice  president  for  his  area  in  1948.  In  the  years  1949,  1950  and  1951 
he  was  a  member  of  the  Executive  Committee  of  the  Institute  and  for  the  same 
years  was  a  director  of  the  California  Real  Estate  Association.  In  addition,  for 
the  years  1950  and  1951  he  has  been  a  director  of  the  Apartment  Association 
of  Los  Angeles  County,  Inc.,  and  in  the  years  1948  and  1949  was  a  director  of 
the  Los  Angeles  Realty  Board.  Henry  has  lectured  in  property  management  at 
Southern  California  and  at  the  University  of  California  at  Los  Angeles. 

In  1933  Henry  Beaumont  married  Ruth  McClain,  who  lived  in  Beverly 
Hills  and  was  active  in  church  work  and  the  Beverly  Hills  Woman’s  Club. 
They  have  one  daughter,  “Jinky,”  aged  six. 


THE  PROFESSIONAL  PLEDGE 
OF  THE  CERTIFIED  ^  PROPERTY  MANAGER 


S  l^erebp  $lebse  illp£;el!  to  act  in  strict  accordance  with  the  principles, 
declarations,  and  regulations  of  The  Institute  of  Real  Estate  Management. 

9  $lebse  in  particular  to  place  honesty  and  thorough  work  above 

all  else  in  my  administration  of  real  property;  to  advance  myself  constantly 
in  knowledge  and  ability  through  the  study  of  literature  on  real  estate  man¬ 
agement,  the  instruction  of  eminent  teachers,  the  interchange  of  experiences 
with  fellow  Certified  Property  Managers,  and  attendance  at  meetings  of  the 
Institute  whenever  possible;  to  be  faithful  to  the  personal  interests  of  my 
professional  brothers  and  to  seek  their  counsel  when  in  doubt  of  my  own 
judgment;  to  render  willing  help  to  my  fellow  Certified  Property  Managers; 
and  to  give  my  services  freely  to  the  Institute  as  required  or  desired. 

iWoreober,  3  J^lebge  iWpsfelf  to  shun  unwarranted  personal  publicity  and 
dishonest  money  seeking  as  disgraceful  to  our  profession;  to  render  complete, 
thorough,  and  honest  service  to  landlord  and  tenant  alike  regardless  of  mone¬ 
tary  consideration;  to  strive  assiduously  to  build  goodwill  for  the  properties 
under  my  charge  and  to  use  my  best  talents  at  all  times  to  preserve  and 
maintain  the  value  of  such  properties;  to  secure  the  greatest  possible  net 
return  to  the  owners  of  properties  entrusted  to  my  management;  and  to  give 
devoted  attention  to  the  safety  and  comfort  of  tenants  of  these  properties. 

inallp,  3  l^lebse  iWpsielf  to  cooperate  in  advancing  and  extending,  by 
every  lawful  means  within  my  power,  the  influence  of  The  Institute  of  Real 
Estate  Management. 

THE  INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


OF  THE  NATIONAL  ASSOCIATION  OF  REAL  ESTATE  BOARDS 


THE  EDITOR’S  REVIEW 


Self  Diagnosis 

In  this  issue  of  the  Journal  we  are  carrying 
an  article  titled  “X-Ray  of  Management 
Operations.”  It  is  the  first  attempt  ever  made 
to  analyze  certain  aspects  of  the  op>eration  of 
property  management  businesses  over  the 
entire  country.  While  the  study  does  not  em¬ 
brace  many  important  factors,  it  is  certainly 
a  start  on  a  program  of  self  diagnosis  which 
should  result  in  greater  health  for  the  pro¬ 
fession  as  a  whole. 

Your  editors  feel  that  the  revelations  of 
this  article  will  bring  to  the  membership  of 
the  Institute  information  of  greater  value 
than  that  contained  in  any  single  article  ever 
published  in  the  Journal.  Quite  naturally 
the  cost  of  the  preparation  of  this  article  was 
well  above  that  for  the  average  article  which 
appears  in  these  pages.  First  it  was  neces¬ 
sary  to  prepare  and  broadcast  a  question¬ 
naire  to  all  of  the  membership.  Second,  long 
and  tedious  tabulation  of  data  was  required 
in  order  to  give  the  answers  a  frame  of  ref¬ 
erence  and  to  give  readers  intelligible  data. 
Third,  as  in  all  cases,  it  was  necessary  that 
that  material  finally  be  cast  in  article  form. 

We  were  greatly  encouraged  by  the  re¬ 
sponse  to  these  questionnaires.  While  many 
centers  failed  to  cooperate  to  the  extent  of 
their  membership,  as  will  be  noted  from  the 
tabulation  of  states  and  cities,  the  end  result 
was  sufficiently  representative  to  give  valid¬ 
ity  to  the  statistics  which  were  gleaned  from 
the  survey. 

Your  editors  will  be  interested  in  reader 


response  to  this  article.  We  now  plan  to  run 
other  studies  of  the  management  business  at 
least  once  each  year,  and  would  be  encour¬ 
aged  to  hear  what  our  readers  think  of  this 
first  venture  in  management  self  analysis. 

Chapter  Activities 

In  this  issue  a  section  is  devoted  to  letters 
from  our  Chapters  describing  their  activities 
over  the  past  few  months  and  outlining— in 
some  cases— their  current  objectives. 

It  is  a  strange  fact  that  the  Institute  of 
Real  Estate  Management  as  a  whole  is  more 
dynamic  today  than  it  has  been  in  its  entire 
history.  New  certifications  carried  in  this 
issue  represent  an  extremely  healthy  growth 
in  virtually  every  section  of  the  country. 
The  Institute’s  administration  this  year  has 
been  active  and  a  new  and  closer  contact  has 
been  established  between  officers  and  mem¬ 
bership. 

The  public’s  general  awareness  of  the 
virility  of  the  Institute  could  and  should  be 
greatly  increased  by  enlarged  activity  at  the 
local  level— especially  in  those  areas  where 
charters  have  been  granted  local  chapters. 
As  your  editor  travels  over  the  country  he 
finds  a  great  deal  of  difference  between  the 
dynamics  of  local  property  managers.  In¬ 
variably  those  areas  in  which  chapters  are 
most  active  and  obtain  the  greatest  amount 
of  publicity  are  those  areas  in  which  CPMs 
are  experiencing  the  healthiest  growth  in 
management  clientele. 

In  a  few  of  our  key  cities  the  existing  local 
chapter  has  not  had  a  formal  meeting  in  too 
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long  a  period  of  time.  In  at  least  one  case 
no  chapter  officers  have  been  elected  and  no 
meetings  held  within  the  last  two  years.  Cer¬ 
tainly  this  can  be  described  as  negligence  in 
management— a  case  in  which  managers  are 
not  using  their  skills  to  further  their  own 
interests. 


The  Institute  needs  a  healthy  revival  of 
those  local  chapters  in  some  cases  and  fur¬ 
ther  progress  in  others.  Certainly  there  is  no 
better  program  for  1952  than  the  stimula¬ 
tion  of  chapter  activities  with  the  conse¬ 
quent  public  relations  benefits  which  will 
accrue  to  all  CPMs. 


Statement  of  the  Ownership,  Management,  and  Circulation  Required 
by  the  Act  of  Congress  of  August  24,  1912,  as  Amended  by  the  Acts  of  March  3,  1933, 
and  July  2, 1946  (Title  39,  United  States  Code,  Section  233) 


Of  Journal  of  Property  Management  published  quarterly  at  Chicago,  Ill.,  for  Oct.  1.  1951 


1.  The  names  and  addresses  of  the  publisher,  editor, 
managing  editor,  and  business  managers  are:  Publisher, 
Institute  of  Real  Estate  Management,  22  W.  Monroe 
St.,  Chicago,  III.;  Editor,  James  C.  Downs,  Jr.,  73  W. 
Monroe  St.,  Chicago,  Ill. ;  Managing  editor,  Olive  Dyer, 
22  W.  Monroe  St.,  Chicago,  Ill.;  Business  manager,  Olive 
Dyer,  22  W.  Monroe  St.,  Chicago,  Ill. 

2.  The  owner  is:  (If  owned  by  a  corporation,  its  name 
and  address  must  be  stated  and  also  immediately  there¬ 
under  the  names  and  addresses  of  stockholders  owning  or 
holding  1  percent  or  more  of  total  amount  of  stock.  If 
not  owned  by  a  corporation,  the  names  and  addresses  of 
the  individual  owners  must  be  given.  If  owned  by  a 
partnership  or  other  unincorporated  firm,  its  name  and 
address,  as  well  as  that  of  each  individual  member,  must 
be  given.) 

Institute  of  Real  Estate  Management  (non  profit  or¬ 
ganization).  22  W.  Monroe  St.,  Chicago,  III.;  Ormonde  A. 
Kieb,  President,  744  Broad  St.,  Newark,  N.J.;  Warner  G. 
Baird.  Vice  President.  215  N.  Dearborn  St.,  Chicago,  III. 

3.  The  known  bondhonders,  mortgagees,  and  other  se¬ 


curity  holders  owning  or  holding  1  percent  or  more  of 
total  amount  of  bonds,  mortgages,  or  other  securities  are ; 
(If  there  are  none,  so  state.)  None 

4.  Paragraphs  2  and  3  include,  in  cases  where  the 
stockholder  or  security  holder  appears  upon  the  books 
of  the  company  as  trustee  or  in  any  other  fiduciary  rela¬ 
tion,  the  name  of  the  person  or  corporation  for  whom 
such  trustee  is  acting ;  also  the  statements  in  the  two 
paragraphs  show  the  affiant's  full  knowledge  and  belief 
as  to  the  circumstances  and  conditions  under  which 
stockholders  and  security  holders  who  do  not  appear 
upon  the  books  of  the  company  as  trustees,  hold  stock 
and  securities  in  a  capacity  other  than  that  of  a  bona 
fide  owner. 

5.  The  average  number  of  copies  of  each  issue  of  this 
publication  sold  or  distributed,  through  the  mails  or 
otherwise,  to  paid  subscribers  during  the  12  months  pre- 
ced'ng  the  date  shown  above  was:  (This  information  is 
required  from  daily,  weekly,  semi  weekly,  and  triweekly 
newspapers  only.) 


JAMES  0.  DOWNS,  JR.,  Editor 
Sworn  to  and  subscribed  before  me  this  28th  day  of  September,  1951 

EDNA  M.  LUCKIE  (.>oiury  Runiic) 
(My  commission  expires  June  3,  1952.) 


Recognizing  the  increased  difficulties  of  maintaining  efficiency,  build¬ 
ing  a  larger  business  and  holding  net  earnings  at  satisfactory  levels  in 
an  inflationary  period,  your  editor  herein  presents  the  results  of  the 
first  broad  survey  ever  attempted  of  our  professional  operating  policies 
and  practices.  The  data  presented  represent  an  excellent  cross  section 
of  management  offices  and  deserve  the  careful  study  of  every  CPM  who 
carries  the  responsibility  of  office  administration. 

X-RAY  OF  MANAGEMENT  OPERATIONS 


by  James  C.  Downs,  J\ 

For  some  years  we  have  felt  the  need  of 
including  in  these  pages  a  definitive  study 
of  the  policies  and  practices  of  property 
management  firms  throughout  the  United 
States.  Since  the  outbreak  of  World  War  II 
in  Europe  in  1939  and  especially  after  the 
entry  of  the  United  States  into  hostilities  in 
1941,  all  business  experienced  a  higher  level 
of  operating  pressure.  This  has  been  es¬ 
pecially  true  of  property  management  enter¬ 
prises,  many  of  which  have  been  under  the 
constant  threat  of  higher  operating  costs 
while,  at  the  same  lime,  suffering  from  the 
paralyzing  effects  of  rent  control. 

Early  this  Fall  we  attempted  to  formulate 
a  questionnaire  which  would  give  us  infor¬ 
mation  pertinent  to  the  major  phases  of 
management  office  operation.  These  ques¬ 
tionnaires  were  sent  to  CPMs  in  all  sections 
of  thfe  country  in  the  hope  that  a  representa¬ 
tive  set  of  replies  would  give  us  a  study  of 
some  statistical  validity.  The  response  was 
excellent  and  is  summarized  and  interpreted 
as  follows: 

James  C.  Downs,  Jr.,  a  national  authority  in  real 
estate,  its  management  and  its  economics,  is  presi¬ 
dent  of  Real  Estate  Research  Corporation  and 
partner  of  Downs,  Mohl  ir  Company,  Chicago  firms. 


CPM 


SCOPE  OF  THE  STUDY 

The  number  of  offices  participating  in  the 
study  was  122,  embracing  30  states  and  74 
cities  in  the  United  States  as  well  as  one  in 
Toronto,  Canada.  This  total  was  divided 
into  sections  of  the  country  and  then  broken 
down  as  to  cities.  We  appreciate  that  this  di¬ 
vision  was  somewhat  arbitrary,  but  since  the 
detail  of  the  breakdown  is  given  below  we 
hope  it  is  in  no  instance  confusing.  The 
U.  S.  response  by  sections,  states  and  cities 
is  shown  in  Figure  One. 

SALARY  RANGE  OF  STENOGRAPHIC 
HELP 

The  range  of  stenographer’s  wages  varies 
substantially  from  small  to  large  cities  and 
from  section  to  section.  The  lowest  reported 
wages  for  full  time  employees  in  this  classi¬ 
fication  was  $37.50  per  week  on  a  weekly 
basis  ($162.50  per  month)  and  $150  per 
month.  The  highest  wage  for  regular  ste¬ 
nographers  was  $300  per  month  with  one 
month’s  salary  as  a  Christmas  bonus. 

The  average  wage  for  stenographic  help 
was  in  the  $200  to  $225  per  month  group 
with  $50  per  week  most  frequently  men- 
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EAST 

Delaware . i 

Wilmington 

Maryland  . 3 

Baltimore  (3) 

Massachusetts  . 3 

Boston  (2) 

Springfield 

New  Jersey . 8 

Bayonne 
East  Orange 
Jersey  City 
Newark 
Plainsfield 
Princeton 
Roselle  Park 
Trenton 


New  York . 7 

New  York  City  (6) 

Rochester 

Pennsylvania  . 6 


Chester 
Erie  (2) 
Philadelphia 
Pittsburgh  (2) 


Washington,  D.  C. . 4 

SOUTH . 16 

Alabama  . 2 

Birmingham 

Mobile 

Florida  . 4 

Miami  (2) 

Palm  Beach 
Tampa 

Georgia  . 4 

Atlanta  (2) 

Augusta 

Savannah 

Kentucky  . 1 

Louisville 

South  Carolina . i 

Greenville 

Tennessee  . 1 

Memphis 

Virginia . 3 

Newport  News 

Norfolk 

Richmond 

MIDDLE  WEST . 48 

Colorado  . 8 

Colorado  Springs 
Denver  (6) 

Pueblo 


Illinois  . ii 

Chicago  (9) 

Oak  Park 
Rockford 

Indiana  . 2 

Anderson 

Gary 

Iowa . 1 

Des  Moines 

Kansas  . 2 

Dodge  City 
Topeka 

Michigan . 7 

Detroit  (4) 

Farmington 

Flint 

Lansing 


Missouri  . 6 

Kansas  City  (3) 

St.  Louis  (3) 

Minnesota  . 1 

Minneapolis 

Nebraska . 3 

Omaha  (3) 

Ohio . 5 

Cincinnati  (3) 

Cleveland 

Dayton 

Wisconsin  . 2 


Milwaukee 
Madison 
SOUTHWEST  . 


Arkansas  . 1 

Little  Rock 

Oklahoma  . 6 

Muskogee 
Oklahoma  City  (2) 

Tulsa  (3) 

Texas . 7 


Brownsville 
Corpus  Christi 
Dallas  (3) 

El  Paso 
Houston 

PACIFIC  WEST  . 

California  . 9 

Bakersfield 
Beverly  Hills 
Hollywood 
Los  Angeles  (2) 

Sacramento 
San  Diego  (2) 

Santa  Ana 

Washington  . 2 

Seattle  (2) 


FIGURE  ONE 
(Total  Responses) . 32 


X-Ray  of  Management  Operations 

tioned  in  the  weekly  group.  Highest  wages 
in  this  category  were  reported  from  the 
West  and  Middle  West.  Strangely  enough 
the  East  and  Southwest  recorded  the  lowest 
rates. 

Vacation  time  granted  stenographic  help 
is  well  standardized  at  two  weeks  with  pay 
after  a  year’s  service.  Of  120  U.  S.  firms 
which  reported  on  vacations  all  but  twelve 
gave  a  fortnight’s  holiday.  Four  firms  give  a 
one-week  vacation;  two  give  three  weeks 
after  a  year  of  service.  Seven  firms  operate 
on  holiday  schedules  in  which  additional 
vacations  are  awarded  for  length  of  service. 
Three  organizations  allow  three  weeks  after 
five  years  of  employment;  one  gives  three 
weeks  after  ten  years.  Two  out  of  120  firms 
allow  holidays  longer  than  three  weeks;  one 
of  four  weeks  and  another  of  a  full  calendar 
month.  In  the  case  of  the  four-week  vacation 
the  firm  involved  gives  two  weeks  to  all  ste¬ 
nographers  who  have  one  year  of  service  and 
adds  one  day  of  extra  vacation  per  year  up  to 
fourteen  years.  In  the  case  of  the  calendar- 
month  vacation,  three  weeks  are  given  after 
five  years;  the  month  is  awarded  after  ten 
years. 

The  trend  in  both  salaries  and  vacations  is 
upward.  Although  (he  questionnaire  did  not 
call  for  the  data,  many  firms  reported  that 
free  hospitalization  is  included  in  their  wel¬ 
fare  program.  No  firm  volunteered  any  in¬ 
formation  on  pension  programs. 

COMPENSATION  AND  ASSIGNMENTS 
OF  STARTING  PROPERTY  MANAGERS 

Ninety  management  organizations  re¬ 
sponded  to  our  question:  “At  what  salary  do 
male  property  managers  start  work  with 
your  organization?’’ 

In  tabulating  the  responses,  we  used  the 
lowest  end  of  the  range  in  the  few  cases  in 
which  the  response  gave  a  range  such  as 
$250-1275.  Where  weekly  wages  were  indi- 


_ ^ 

cated,  we  transposed  the  figures  to  the 
monthly  wage. 

On  a  national  basis,  these  are  the  starting 
wages  as  reported: 


Monthly  Number  Reporting 

Wage  As  Starting  Wage 

$175  00  .  3 

200.00  . 23 

225.00  .  4 

250.00  . 24 

275  00  . 4 

300.00  . 19 

325  00  .  1 

350  00  .  7 

375  00  .  2 

400.00  .  2 

625.00  .  1 


It  can  be  seen  from  the  above  figures  that 
$3,000  per  year  is  the  most  common  current 
starting  wage;  $2,400  is  the  second  most  fre¬ 
quently  paid;  $3,600  is  the  next. 

On  a  regional  basis  we  find  that  starting 
salaries  for  managers  are  relatively  close. 
Averages  in  each  region  are  as  follows: 


West  . $200.00 

Southwest  .  250.00 

Middlewest  .  265.00 

South  .  230.00 

East .  275.00 


The  single  firm  which  reported  a  start¬ 
ing  wage  at  over  $400  per  month  is  located 
in  the  East. 

The  organization  of  property  manage¬ 
ment  firms  is  overwhelmingly  centered 
around  the  individual  management  em¬ 
ployee  who  assumes  complete  responsibility 
for  the  buildings  under  his  direction.  Of  1 20 
questionnaires  returned,  94  gave  definite  an¬ 
swers  to  the  question:  “Are  the  male  prop¬ 
erty  managers  given  actual  buildings  to 
manage  or  is  their  work  departmentalized?” 
Of  these  94  respondents,  59  (or  63  per  cent) 
said  that  their  managers  were  given  build¬ 
ings,  while  only  35  reported  that  their  offices 
were  departmentalized.  Of  the  26  CMPs 
who  did  not  answer  this  question  directly. 
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many  were  engaged  in  active  management 
themselves  and  thus  had  no  employees  in 
the  category. 

Analysis  of  these  responses  on  a  regional 
basis  indicated  that  management  firms  in 
the  West  and  South  were  more  apt  to  be  de¬ 
partmentalized  while  managers  in  the  rest 
of  the  country  favored  the  more  nearly  pro¬ 
fessional  approach  of  building  around  the 
individual  manager. 

It  is  obvious  that  the  bulk  of  our  actual 
management  work  is  done  by  employees  of 
managers  who  look  to  their  executives  for 
supervision  and  policy  guidance.  It  was  in¬ 
teresting  to  note  that  some  of  those  who 
filed  questionnaires  apparently  felt  some 
embarrassment  about  turning  over  their 
properties  to  starting  managers.  A  number 
of  respondents  went  out  of  their  way  to  de¬ 
scribe  the  extent  of  the  supervision  given. 

When  we  asked  the  question:  “If  they 
are  given  actual  buildings  to  manage,  how 
many  units  are  assigned  to  one  man?”  we 
were  fully  aware  that  no  specific  answer  can 
be  developed  which  will  apply  to  all  situa¬ 
tions.  Men  who  manage  single-family  houses 
cannot  handle  as  many  units  as  men  who 
operate  fairly  large  apartment  houses.  How¬ 
ever,  33  out  of  the  94  managers  whose  man¬ 
agers  are  assigned  to  individual  buildings 
answered  this  question  definitely.  The  con¬ 
sensus  of  their  opinion  would  indicate  that 
one  man  should  handle  from  400  to  500 
units  in  average  apartment  buildings  and 
from  80  to  100  units  in  small  structures.  The 
lowest  estimate  (for  houses)  was  40  units  per 
man  and  the  highest  (for  apartments)  was 
1250. 

BOOKKEEPING  MACHINERY  AND 
OPERATORS  WAGES 

If  machine  bookkeeping  offers  a  demon¬ 
strable  advantage  to  the  average  United 
States  property  manager,  it  certainly  hasn’t 


been  successfully  demonstrated  to  the  ma¬ 
jority  of  offices.  Out  of  121  questionnaires 
analyzed  only  33  reported  being  equipped 
with  such  machines.  On  a  regional  basis  we 
find  the  percentage  of  offices  so  equipped  as 
follows: 

Per  Cent 

Area  Having  Machines 

East  . 06% 

South . 50% 

Middle  West  . 27% 

Southwest . 43% 

West  . 36% 

The  conservative  East  and  the  semi¬ 
conservative  Middle  West  are  well  behind 
the  parade  in  the  adoption  of  labor-saving 
devices  as  well  as  in  other  progressive  phases 
of  operations. 

As  to  compensation  of  machine  opera¬ 
tors,  wages  ran  from  five  per  cent  to  ten  per 
cent  less  than  the  rates  being  paid  for  sten¬ 
ographic  help  in  the  same  areas.  We  believe 
this  is  a  fair  generalization,  taking  into  con¬ 
sideration  the  personality  differences  in  the 
two  types  of  employees. 

NEW  BUSINESS  POLICIES  AND 
COMPENSATION 

For  the  first  time,  as  far  as  this  writer 
knows,  the  present  study  has  enabled  us  to 
obtain  a  representative  expression  of  the  ex¬ 
tent  to  which  management  firms  are  com¬ 
pensating  their  personnel  for  the  acquisi¬ 
tion  of  new  accounts.  A  total  of  1 14  CPMs 
responded  to  the  question:  “Do  you  offer 
salesmen  in  your  office  a  commission  for  ob¬ 
taining  management?”  Of  this  total  67  firms 
offer  such  compensation  and  47  do  not. 

A  wide  variation  of  incentive  is  offered 
by  these  firms.  The  lowest  reward  was  stated 
as  5  per  cent  of  the  first  month’s  manage¬ 
ment  fee  and  the  highest  was  50  per  cent  of 
the  gross  fee  for  the  first  year  and  1 5  per  cent 
thereafter,  so  long  as  the  account  remains  on 
the  company’s  books. 
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On  the  basis  of  the  frequency  by  which 
various  plans  were  mentioned  in  responses 
we  list  the  first  ten  plans  of  compensation: 

1.  100%  of  first  month’s  fee. 

2.  50%  of  the  gross  fee  for  6  months. 

3.  50%  of  the  gross  fee  for  one  year. 

4.  20%  of  the  gross  fee  for  one  year. 

5.  20%  of  the  gross  fee  for  six  months. 

6.  25%  for  the  first  year;  10%  thereafter. 

7.  50%  for  the  first  year;  33%%  the  second 

year;  25%  the  third  year. 

8.  20%  for  the  first  year;  10%  thereafter. 

9.  10%  of  the  gross  fee  for  the  duration  of 

the  business. 

10.  Negotiated  commission  depending  upon 
the  value  of  the  account. 

As  we  reviewed  the  current  growth  posi¬ 
tion  of  management  Hrms  as  revealed  below 
in  an  analysis  of  new  business  trends,  there 
appeared  to  be  a  definite  relationship  be¬ 
tween  the  level  of  compensation  paid  and 
the  amount  of  new  business  coming  into 
the  firm.  It  would  appear  that  many  or¬ 
ganizations  are  failing  to  offer  an  attractive 
deal  to  their  sales  people  and  management 
employees. 

In  the  matter  of  the  current  position  of 
management  firms  as  to  the  trend  of  their 
volume,  115  firms  answered  the  general  ques¬ 
tion;  86  furnished  data  as  to  the  relative  size 
of  their  business  compared  with  a  year  ago. 
f  Of  the  total  number  of  respondents,  68  have 
I  a  larger  management  account  than  last  year; 
19  report  that  their  volume  is  “the  same,” 
while  28  indicate  a  decline  in  properties 
managed. 

Reports  which  contained  detailed  data  as 
to  trfend  are  summarized  in  Figure  Two. 

Figure  Two  clearly  indicates  that  83  per 
cent  of  the  firms  reporting  have  experienced 
an  increase  in  business  during  the  past  year. 
This  is  a  confirmation  of  predictions  made 
by  your  author  during  the  past  two  years. 
Moreover,  the  average  increase  in  the  man¬ 
agement  account  is  more  than  10  per  cent. 
This  means  that  firms  which  have  not  ex- 
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FIGURE  TWO 


Increase  or  Decrease  Number 

By  Percentage  Reporting 

-I- 150%  .  > 

+ 100%  3 

+  50%  .  4 

+  25%  .  7 

■f  20%  10 

+  iS%  .  2 

-I-  >5%  .  » 

-I-  10%  . 22 

+  8%  4 

+  5%  . >  • 

-f  3%  .  6 

-  1%  .  1 

-  5%  .  I 

-  10%  6 

-  >5%  .  2 

-  20%  i 

-  25%  .  i 

-  33%  .  2 

-  50%  . 
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perienced  such  an  average  growth  have 
failed  to  measure  up  to  the  opportunities 
which  apparently  exist.  For  there  is  no  meas¬ 
urable  difference  in  the  trend  as  between 
various  areas  of  the  nation— the  growth  has 
been  experienced  in  all  territories. 

W^hen  we  realize  that  the  property  man¬ 
agement  business  has  grown  by  such  a  siz¬ 
able  percentage  during  the  past  twelve 
months,  the  answer  to  another  of  the  ques¬ 
tions  posed  by  our  study  becomes  pertinent. 
This  question  was:  “Does  your  management 
business  originate  largely  through  the  opera¬ 
tions  of  your  brokerage  department,  direct 
solicitation  or  advertising?”  In  connection 
and  in  combination  with  this  question  we 
asked  another:  “What  in  your  opinion  is  the 
best  source  of  management  business?” 

Origination  of  present  business  was  as¬ 
cribed  by  the  105  respondents  to  this  ques¬ 


tion  as  follows: 

From  brokerage . 45 

F'roin  .direct  solicitation . 39 

From  advertising .  4 

From  all  three  of  above . 15 

From  mortgage  loan  operations .  2 
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\Vhere  more  than  one  source  was  listed  we 
tabulated  the  response  on  the  basis  of  the 
first  choice.  It  is  interesting  to  note  the  small 
part  which  advertising  plays  in  present  man¬ 
agement  office  growth.  This  may  or  may  not 
be  due  to  the  inability  of  advertising  to  pro¬ 
duce  results.  It  may  merely  mean  that  few 
firms  appropriate  sufficient  sums  for  adver¬ 
tising  to  give  it  a  real  trial. 

Opinions  of  the  best  source  of  manage¬ 
ment  business  do  not  conform  too  closely 
with  the  actual  source  as  reported  above. 
For  example,  these  are  the  replies  to  the 
question  asking  for  such  effective  sources: 


Referrals  from  clients . 35 

Brokerage  . 30 

Direct  solicitation . 18 

Personal  contacts . lo 

By  syndicate  formation  .  5 

Through  mortgage  loans .  4 

Advertising .  2 

Absentee  owners .  1 


From  the  preference  which  managers  give 
to  “referrals  from  clients”  we  can  infer  that 
most  CP  Ms  hope  that  business  can  be  origi¬ 
nated  without  direct  effort.  It  also  might  go 
to  prove  that  management  is  essentially  pro¬ 
fessional,  since  in  the  professional  world  all 
business  must  come  as  the  result  of  satisfied 
clients,  reputation  or  other  personal  con¬ 
tact.  We  would  observe  that  managers  draw 
a  distinction  between  “personal  contact”  as 
opposed  to  “direct  solicitation.”  In  this  case 
personal  contact  apparently  means  friend¬ 
ship  or  advantage  in  relationships  such  as 
might  be  represented  by  “contacts”  with 
bankers,  lawyers,  politicians  and  others.  Di¬ 
rect  solicitation  is  more  apt  to  mean  the  hard 
work  of  finding  and  calling  upon  prospec¬ 
tive  clients  with  whom  no  advantage  exists. 

MANAGEMENT  VOLUME  AND  ITS 
IMPORTANCE  TO  CPMs 

By  far  the  largest  percentage  of  CPMs  are 
associated  with  firms  for  which  manage¬ 


ment  is  a  minor  department— at  least  in 
times  when  active  real  estate  markets  sup¬ 
port  a  substantial  volume  of  brokerage  and 
mortgage  business. 

One  hundred  and  fourteen  respondents 
answered  the  question  relating  to  the  per¬ 
centage  of  their  total  business  volume  which 
originates  from  their  management  depart¬ 
ment.  Following  are  the  responses  grouped 
in  various  categories: 


Percentage  of  Business 

Number  of 

In  Management 

Firms 

Less  than  10%  . 

. >3 

«o% . 

•5% . 

20% . 

. '5 

25% . 

. 12 

30% . 

.  2 

33%%  . 

.  7 

35% . 

.  3 

40% . 

. 8 

50% . 

. 14 

50-75% . 

. 5 

75% . 

.  4 

80% . 

.  4 

80-100% . 

. 4 

i«o% .  1 

When  we  realize  that  72  per  cent  of  the 
managers  who  responded  to  this  (question¬ 
naire  obtain  less  than  one-half  of  their  in¬ 
come  from  their  operation  in  this  field  we 
appreciate  several  truisms.  Among  them  are: 

1.  It  is  difficult  in  most  areas  to  conduct 
a  management  business  apart  from 
other  phases  of  the  real  estate  business. 

2.  Management  opportunities  generally 
arise  out  of  collateral  real  estate  opera¬ 
tions  such  as  mortgage  lending,  broker¬ 
age,  etc. 

3.  The  professional  interest  of  CPMs  is 
diverted  by  other  activities  which  in 
certain  periods  are  more  profitable  per 
hour  of  time  invested. 

4.  One  of  the  reasons  why  professional 
property  managers  represent  such  a 
small  percentage  of  the  nation’s  prop- 
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ei  ty  owners  is  that  the  time  which  the 
managers  would  need  to  devote  to  the 
solicitation  of  new  business  can  be 
more  fruitfully  spent  elsewhere. 

5.  Executives  in  management  firms  rarely 
operate  as  property  managers  person¬ 
ally;  instead,  the  actual  management  is 
done  by  their  employed  associates. 

The  gross  volume  of  professional  manage¬ 
ment  business  in  the  past  has  been  related 
to  the  condition  of  real  estate  markets.  In 
tlie  depression  years  the  average  real  estate 
oHice  owed  a  very  substantial  portion  of  its 
income  to  the  management  department.  As 
recovery  overtook  the  economy  and  other 
opportunities  arose,  this  ratio  of  manage¬ 
ment  declined. 

At  the  present  time  several  factors  are 
operating  to  increase  the  awareness  of  both 
managers  and  owners  to  the  value  of  man¬ 
agement  service.  From  the  manager’s  point 
of  view  there  is  at  least  the  threat  that  in¬ 
come  from  brokerage,  mortgage  lending 
and  other  departmental  activities  will  de¬ 
cline  in  the  next  few  years.  On  the  owner’s 
side  there  is  a  greater  understanding  of  the 

potential  value  of  professional  help. 
r 

CONCLUSIONS  FROM  THE  SURVEY 

As  we  review  the  findings  detailed  above 
we  are  able  to  evolve  certain  conclusions 
which  should  prove  valuable  in  future  oper¬ 
ations.  We  would  outline  these  as  follows: 

1.  Wage  costs  are  mounting  steadily  for 
two  reasons.  First:  trends  in  the  econ¬ 
omy  are  favoring  a  declining  value  of 
the  monetary  unit  and  a  higher  general 
wage  structure.  Second:  working  con¬ 


ditions  are  steadily  being  made  more 
favorable  for  the  employee.  Longer 
vacations,  shorter  working  hours  and 
broader  welfare  programs  are  requir¬ 
ing  a  higher  percentage  of  the  income 
dollar  in  every  business.  Whereas  this 
trend  is  the  result  of  the  mounting 
United  States  living  standard,  its  ac¬ 
commodation  is  one  of  the  major  prob¬ 
lems  of  management. 

2.  Managers  are  far  behind  in  their  use 
of  machines.  These  devices  are  an  es¬ 
sential  part  of  any  program  to  offset  the 
increased  costs  shown  above.  While 
this  study  shows  only  the  lack  of  ma¬ 
chine  bookkeeping  equipment,  the  de¬ 
ficiency  probably  applies  equally  to 
other  labor-saving  tools. 

3.  An  amazing  similarity  exists  between 
the  various  sections  of  the  country  in 
the  rates  of  wage  paid  the  men  who 
actually  handle  the  work  of  managing 
properties.  By  and  large  the  manage¬ 
ment  business  itself  will  not  support 
high  salaries. 

4.  New  business  is  available  for  those 
who  seek  it.  The  best  sources  are  brok¬ 
erage  operations  and  direct  solicita¬ 
tion. 

5.  Management  firms  can  be  most  profit¬ 
able  in  typical  cities  when  they  em¬ 
brace  other  departments  in  the  real 
estate  field. 

From  the  point  of  view  of  the  Journal 
this  study  has  encouraged  us  to  conduct  an 
annual  survey  of  this  type  so  that  all  CPMs 
may  learn  more  about  the  field  in  which 
they  operate. 


Seven  years  of  experience  with  a  908— unit  privately-owned  property 
for  Negro  tenants  shows  no  overcrowding,  and  a  had  debt  loss  of  less 
than  //35  of  i  per  cent.  Over  5,000  persons  live  co-operatively  in  at¬ 
tractively  landscaped  row  houses  at  rentals  averaging  $12  a  room  per 
month.  This  article  tells  how  it’s  done. 


MANAGING  A  LARGE  COMMUNITY  OF 
RENTAL  GARDEN  HOMES 
bj>  John  R.  Higgins,  CPM 


Princeton  Park  Homes,  an  FHA  608  proj¬ 
ect  located  on  Chicago’s  far  South  Side,  is 
generally  recognized  as  one  of  the  largest 
privately-owned  Negro  housing  develop¬ 
ments  in  the  United  States.  It  is  now  near¬ 
ing  completion  of  its  seventh  year  of  opera¬ 
tion.  Although  this  development  was 
planned  as  low-cost  housing,  much  study 
was  given  to  over  all  community  require¬ 
ments  of  family  density,  comfortable  and 
healthful  living,  safety,  convenience,  and 
beauty.  Consequently,  instead  of  the  deteri¬ 
oration  and  slums  which  are  too  often  pre¬ 
dicted  as  the  inevitable  result  of  such  an 
undertaking  there  now  stands  concrete  evi¬ 
dence  that  Princeton  Park  Homes  is  a  hous¬ 
ing  dream  come  true. 

This  community  of  908  row-type  homes 
located  in  147  buildings,  was  developed 
from  75  acres  of  raw  land.  Streets,  sewers, 
water,  gas,  and  electricity  had  to  be  in¬ 
stalled.  The  greater  portion  of  the  buildings 


John  R.  Higgins  has  been  active  for  a  number  of 
years  in  the  management  of  apartment  and  residen¬ 
tial  properties  and  for  the  last  six  years  has  been  as¬ 
sociated  with  Preston  A.  Higgins  &  Co.  in  the  opera¬ 
tion  of  Princeton  Park  Homes,  a  large-scale  housing 
development  in  Chicago. 


was  completed  during  the  precarious  times 
of  World  War  II.  The  last  dwelling  unit  was 
ready  for  occupancy  in  January,  1947.  Need¬ 
less  to  say,  the  frustrations  which  accom¬ 
panied  this  achievement  were  numberless. 
Today  over  5,000  Negroes  occupy  the  total 
of  4,927  rooms,  composed  of  52 1  5  room-2 
bedroom  units  and  387  6  room-3  bedroom 
units.  Classified  as  fireproof  by  the  Cook 
County  Bureau  of  Inspection,  each  dwelling 
unit  has  a  private  front  and  rear  entrance,  a 
full-length  cement  basement  complete  with 
laundry  tubs,  automatic  gas  hot-water 
heater  and  forced-air  furnace.  The  first 
floor  consists  of  the  kitchen,  dining-room 
and  living-room;  the  second  floor,  of  bed¬ 
rooms  and  bath. 

Scarcity  of  labor  and  materials,  with  ac¬ 
companying  scarcity  prices,  was  actually  a 
small  part  of  the  difficulties  which  had  to  be 
overcome.  When  only  a  few  of  the  buildings 
in  the  southern  part  of  the  development  had 
been  completed,  some  of  the  original  spon¬ 
sors  were  ready  to  cease  operations.  Con¬ 
tinuing  the  work  was  considered  entirely 
too  hazardous  and  unprofitable.  It  was  at 
this  point  that  my  brother,  Preston  A.  Hig¬ 
gins,  assumed  complete  responsibility  and 
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control.  He  requested  and  received  assist¬ 
ance  from  another  brother,  Russell,  whose 
legal  and  accounting  training  helped  im¬ 
measurably.  Shortly  thereafter,  my  brother 
Monroe  was  able  to  add  his  experience  in 
construction,  landscaping,  maintenance, 
and  expediting.  The  writer  joined  the  or¬ 
ganization  upon  release  from  the  Army  Air 
Forces.  This  four-brother  combination,  as¬ 
sociated  with  the  development  during  the 
time  of  construction,  is  presently  concerned 
with  the  problems  of  operation. 

The  management  organization  was  devel¬ 
oped  with  the  idea  that  all  executive  person¬ 
nel  would  be  capable  of  assisting  in  any 
problem  which  presented  itself.  Experience 
has  shown  that  this  ideal  has  made  a  well- 
integrated  organization.  Nothing  is  more 
injurious  to  harmonious  landlord-tenant  re¬ 
lationships  than  a  management  staff  so 
highly  departmentalized  that  residents  can¬ 
not  receive  consideration  at  some  particular 
time  simply  because  the  staff  member  being 
contacted  has  little  or  no  jurisdiction  over 
the  problem  under  discussion.  Flexibility  in 
staff  authority  contributes  to  the  successful 
management  of  a  community  of  this  type. 
Property  managers  will  corroborate  the  fact 
that  many  times  re^dents  become  quite  em¬ 
phatic  in  a  desire  to  speak  with  one  of  the 
owners  of  a  property.  Their  feeling  seems  to 
be  that  this  will  give  them  greater  satisfac¬ 
tion  in  the  particular  problem  at  hand.  In 
our  set-up,  residents  are  able  to  contact  a 
direct  representative  of  the  owners  every 
day.  This  fact  has  become  very  important 
in  the  successful  management  of  the  com¬ 
munity. 

Any  organization  which  operates  success¬ 
fully  in  this  field  of  property  management 
must  be  scrupulously  devoted  to  ethical  pro¬ 
cedures.  James  C.  Downs,  Jr.,  in  his  refer¬ 
ence  to  “social  conscience”  in  the  preface  of 
his  book,  “Principles  of  Real  Estate  Man¬ 


agement,”  and  the  professional  pledge  of 
the  certified  property  manager,  embrace 
these  ideals.  Fair  and  equitable  treatment 
will  be  a  logical  result  of  sincerity  and  hon¬ 
esty  of  organization.  A  humble  respect  for 
the  dignity  of  human  rights  will  dictate  the 
giving  of  a  square  deal,  the  avoidance  of  ex¬ 
ploitation,  and  an  unceasing  effort  toward 
the  eradication  of  undesirable  elements 
wherever  found. 

INDIVIDUAL  ATTENTION  AND 
PRIDE  OF  COMMUNITY 

Guided  by  sound  principles  of  property 
management,  our  experience  has  shown 
that  even  in  a  community  of  this  size,  in¬ 
dividual  treatment  of  problems  whenever 
possible  has  been  very  effective.  The  ques¬ 
tion  we  constantly  ask  ourselves  is,  “Will 
this  move  improve  the  former  condition?” 
If  we  find  that  a  formula-accepted  treatment 
of  a  problem  will  improve  our  position,  that 
is  the  avenue  we  pursue.  If,  however,  we 
find  that  a  slight  variation  of  an  accepted 
procedure  will  result  in  definite  betterment 
or  improvement  of  a  former  condition,  we 
readily  turn  to  that  solution. 

One  of  the  essential  ingredients  for  suc¬ 
cess  in  the  operation  of  a  development  of 
this  type  is  the  nurturing  in  the  tenants  of 
a  genuine  feeling  of  “pride  of  community.” 
Our  guiding  objective  has  always  been  a 
simple  one— to  provide  adequate  and  com¬ 
fortable  housing  where  people  can  live  in 
quiet  enjoyment  in  a  community  of  which 
they  will  be  proud.  We  have  found  that  the 
consideration  of  problems  at  the  individual 
level  is  one  of  the  methods  by  which  this 
goal  can  be  achieved. 

Many  property  managers  will  not  be  at 
all  surprised  to  know  that  some  of  our  head¬ 
aches  are  the  result  of  war-time  construc¬ 
tion,  and  have  included  faulty  drainage  sys¬ 
tems,  leaky  basements,  cracked  plaster,  leaky 
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plumbing,  fragile  plastic  fixtures,  and  leaky 
roofs.  Fortunately,  our  maintenance  staff 
has  been  able  to  keep  on  an  even  keel  with 
this  type  of  difficulty.  Then  of  course  there 
is  the  ever-present  problem  of  keeping  the 
property  neat  and  orderly.  Actually,  the 
population  of  this  community  is  greater 
than  that  of  many  cities,  towns,  and  villages 
located  throughout  the  state  of  Illinois. 
Also,  the  use  and  occupancy  of  the  premises 
are  governed  by  a  residence  lease  in  which 
it  is  stipulated  that  maintenance  and  repair 
of  the  premises  are  the  responsibility  of  the 
occupant.  So  the  problem  of  orderliness  is 
obviously  a  very  serious  and  omnipresent 
one.  Tenant  co-operation  is  thus  a  priceless 
ingredient  in  the  successful  operation  of  this 
community. 

GETTING  THE  TENANTS  TO  HELP 

Assistance  by  tenants  has  been  achieved 
by  means  of  a  number  of  worth-while  activ¬ 


This  aerial  photo  of  the  Princeton  Park  Homes 
development  depicts  the  147  buildings  and  the 
central  area  which  has  been  reserved  for  recrea-  j 
tional  use  and  for  the  educational  services  of  the 
Chicago  Board  of  Education.  This  community 
is  located  342  feet  north  of  95th  Street,  bounded 
on  the  east  by  Wentworth  Avenue,  on  the  north  ! 
by  the  Chicago  Rock  Island  and  Pacific  Railroad  ! 
right-of-way,  and  on  the  west  by  the  Chicago  j 
and  Western  Indiana  Railroad  right-of-way.  ‘ 


ities.  The  annual  l.awn  Contest  is  one  activ¬ 
ity  that  has  received  favorable  response. 
Bulletins  are  sent  to  each  and  every  resident 
announcing  this  contest.  Outstanding  citi¬ 
zens  of  the  community  are  appointed  as  cap¬ 
tains  of  a  block.  These  captains  select  help¬ 
ers  who  combine  efforts  toward  making  a 
particular  neighborhood  as  attractive  as  pos¬ 
sible.  When  certain  requirements  are  met 
for  the  removal  of  debris  from  the  front  and 
rear  areas,  plus  the  cultivating  of  bare  spots 
in  the  existing  lawn,  lawn  seed  and  dirt  are 
distributed  free  by  the  management.  Ten¬ 
ants  are  encouraged  to  plant  flowers  in  speci- 
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fied  areas.  The  planting  of  these  flowers  has 
helped  immeasurably  in  getting  rid  of  an 
inflexible  uniformity  of  appearance  which 
can  lead  only  to  an  institutionalized  or  regi¬ 
mented  effect. 

In  one  particular  area  it  was  always  very 
difficult  to  get  a  stand  of  grass.  Boys  and 
girls  seemed  to  be  attracted  to  this  area  for 
playground  purposes  despite  the  fact  that 
a  few  hundred  feet  away  there  existed  a 
spacious  area  where  they  could  play  without 
interference.  After  repeated  attempts  at 
planting  grass,  all  without  satisfactory  re¬ 
sults,  a  flower  bed  was  planted  by  the  man¬ 
agement  in  the  middle  of  the  most  traveled 
section.  Residents  in  the  neighborhood 
were  requested  to  assist  in  the  cultivating  of 
this  particular  flower  bed.  Results  were  then 
very  gratifying.  The  children  stopped  play¬ 
ing  in  this  area  and  the  residents  took  a  new 
interest  in  the  appearance  of  their  lawns  and 
general  surroundings.  The  net  result  was 
the  transformation  of  a  former  eyesore  into 
one  of  the  better  looking  areas  in  the  com¬ 
munity. 

Located,  as  this  community  is,  on  the  far 
south  side  of  the  city,  where  winds  and 
storms  are  not  broken  by  the  interference  of 
tall  buildings  papers  and  rubbish  accumu¬ 
late  in  sizable  heaps.  While  certain  mem¬ 
bers  of  the  maintenance  staff  are  assigned 
the  duty  of  policing  the  area,  tenant  co¬ 
operation  is  essential  to  keep  this  problem 
under  control.  In  order  to  solve  this  prob¬ 
lem,  an  organization  known  as  the  “Prince¬ 
ton  Park  Protectives”  was  formed.  This 
group  of  33  young  boys  pledged  their  efforts 
toward  the  objective  of  keeping  the  com¬ 
munity  free  from  debris.  Periodically  they 
stage  a  “Clean-up  Party.”  Members  of  the 
group  equipped  with  spiked  sticks  and 
gunny  sacks  traverse  the  park,  picking  up 
paper  and  rubbish,  then  burning  the  ac¬ 
cumulation  in  one  large  bonfire.  This  or¬ 


ganization  has  also  been  helpful  in  its  activ¬ 
ities  as  Junior  Policemen.  By  example  and 
admonition  they  have  induced  other  chil¬ 
dren  to  refrain  from  destructive  activities. 

A  DIRECTOR  OF  PUBLIC 
RELATIONS 

In  order  to  establish  a  close  liaison  be¬ 
tween  management  and  the  residents,  the 
position  of  Director  of  Public  Relations  was 
established  as  an  integral  part  of  our  admin¬ 
istrative  organization. 

In  the  treatment  of  problems  not  ordi¬ 
narily  met  in  the  regular  routine  of  prop¬ 
erty  management,  the  director  of  public 
relations  has  succeeded  in  developing  con¬ 
siderable  good  will  throughout  the  commu¬ 
nity.  As  a  result  of  his  counseling,  many 
families  on  the  verge  of  separation  and  fami¬ 
lies  in  need  of  financial  aid  have  been  guided 
to  a  more  favorable  position.  After  an  inter¬ 
view,  the  director  has  been  able  to  deter¬ 
mine  underlying  difficulties.  If  the  difficulty 
is  financial,  he  has  been  able  to  establish  a 
new  budget  and  to  check  periodically  to  see 
if  his  advice  is  being  followed.  One  case  in¬ 
volving  the  mother  of  three  children  will 
serve  as  an  example.  This  woman  was  so  be¬ 
set  with  frustrations  about  conditions  in 
general  that  many  of  her  neighbors  were 
fearing  that  she  might  attempt  suicide.  She 
was  helped  by  the  director  of  public  rela¬ 
tions  through  the  simple  device  of  an  invita¬ 
tion  to  her  to  participate  in  a  number  of 
community  activities,  such  as  preparation 
for  the  Bud  Billiken  parade  and  the  annual 
Christmas  Party.  Her  outlook  on  life  was 
completely  altered.  Her  children  were  en¬ 
couraged  to  take  membership  in  the  Girl 
Scouts.  The  family  now  seems  completely 
re-adjusted  and  even  the  rent  is  paid  more 
promptly.  Not  only  was  the  entire  change 
skillfully  effected  without  the  mother  real¬ 
izing  it,  but  also  the  neighbors  have  taken  a 
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new  attitude  toward  the  management’s  in¬ 
terest  in  the  problems  of  the  tenants. 

Many  cases  of  family  disputes  which  have 
defied  customary  methods  of  handling  have 
yielded  to  the  practice  of  getting  the  chil¬ 
dren  of  the  families  organized  into  a  club 
and  then  calling  upon  the  parents  to  give 
assistance.  This  method  has  often  resulted 
in  reconciliation  and  harmony.  The  direc¬ 
tor  of  public  relations  is  an  important  cog 
in  our  program  of  tenant  orientation.  After 
a  new  tenant  is  accepted,  the  director  ac¬ 
companies  him  to  the  premises  he  has  leased 
and  explains  the  procedures  attached  to 
such  occupancy.  He  introduces  the  new  fam¬ 
ily  to  neighbors  and  to  the  heads  of  various 
organizations  in  which  they  might  be  inter¬ 
ested.  He  is  very  emphatic  in  pointing  out 
that  someone  will  be  available  at  all  times 
to  help  them  in  any  and  all  of  their  prob¬ 
lems.  This  personal  contact  method  has 
been  found  to  be  superior  to  the  distribu¬ 
tion  of  printed  directions  for  the  same  pur¬ 
pose.  Many  of  the  social  problems  which 
develop  in  a  community  of  this  size  have 
been  helped  materially  by  the  harmonious 
relations  which  have  been  created  by  such 
social  organizations  as  the  “Junior  League,” 
“Junior  Wands,”  Girls  Scouts,  and  Boy 


The  use  of  the  portico  helps  to  relieve  the  mo¬ 
notony  which  frequently  afflicts  row-house  devel¬ 
opments. 

Scouts.  Active  organizations  such  as  these  i 
make  many  tangible  contributions  to  the  I 
betterment  of  the  entire  community.  | 

CO-OPERATING  WITH  THE  PUBLIC  ' 

HOUSING  AUTHORITY 

Families  in  need  are  interviewed.  If  it  is 
observed  that  their  financial  situation  has 
deteriorated  to  a  point  where  it  is  no  longer  I 
advisable  for  them  to  continue  as  residents 
of  Princeton  Park  Homes,  a  search  is  made 
for  some  type  of  dwelling  exchange  which  * 
they  will  be  able  to  afford.  A  file  is  kept  of  t 
acceptable  people  who  are  living  in  quarters  ■ 
which  they  are  in  a  position  to  exchange.  A  | 
Princeton  Park  family  in  need  is  given  this  | 
opportunity  to  move  into  lower-rent  hous-  | 
ing.  The  higher-income  family  involved  in  I 
this  exchange,  having  been  formerly  ap-  | 
proved  as  a  prospective  resident,  is  then  wel¬ 
comed  as  a  new  member  of  the  Princeton 
Park  community. 

For  some  time  exchanges  have  been  ef-  | 
fected  in  conjunction  with  the  Chicago 
Housing  Authority.  These  exchanges  have 
been  a  noteworthy  example  of  the  dovetail- 
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ing  that  is  possible  between  operators  of 
private  housing  developments  and  local 
public  housing  authorities.  The  directors  of 
the  Chicago  Housing  Authority  have  been 
in  need  of  places  for  their  excess  income 
families  for  a  number  of  years.  As  a  matter 
of  fact,  they  have  been  under  a  great  deal  of 
pressure  and  newspaper  criticism  for  con¬ 
tinuing  to  provide  housing  for  people 
whose  earning  power  actually  made  them 
ineligible  to  receive  such  accommodations. 
In  situations  where  everything  works  out  to 
the  satisfaction  of  all  concerned,  these  ex¬ 
changes  prove  very  worth  while.  Our  posi¬ 
tion  is  improved  by  the  acceptance  of  a  fam- 
;  ily  of  sufficient  income  to  live  comfortably 
within  our  community.  The  Housing  Au- 
!  thority’s  position  is  improved  by  the  elimi- 
I  nation  of  an  excess  income  family,  T wo  fam¬ 
ilies  benefit  by  this  exchange. 

In  instances  where  a  family  in  the  Prince- 
I  ton  Park  community  is  genuinely  eligible 
;  for  relief  from  one  of  the  welfare  agencies, 

:  every  effort  is  made  to  see  that  this  relief  is 
secured.  It  has  been  amazing  to  find  that  a 
number  of  people  were  indifferent  or  im¬ 
peded  by  pride  from  seeking  such  aid.  It  is 
also  noteworthy  tojpoint  out  that  a  number 
of  instances  of  fraud  have  been  uncovered 
by  our  activities.  These  cases  are  brought  to 
the  attention  of  the  welfare  agency  con¬ 
cerned  and  corrected  as  soon  as  possible. 

HOW  TO  COLLECT  RENTS 

Rents  throughout  the  community  aver¬ 
age  $12  per  room  per  month.  How  are  the 
rent  collections?  Here  again,  the  considera¬ 
tion  of  tenants  on  an  individual  basis  has 
led  to  successful  results.  Every  effort  is  made 
to  secure  the  payment  of  rent  not  later  than 
the  7th  day  of  each  month.  The  tenant  is 
made  keenly  aware  of  the  fact  that  he  has 
entered  into  a  legal  contract  wherein  he  has 
agreed  to  pay  the  rental  due  for  his  dwelling 


unit  in  advance  on  the  1st  day  of  each  and 
every  month.  There  is  an  on-site  rental  col¬ 
lection  office  which  provides  an  easy  method 
for  the  receipt  of  all  payments.  The  rent 
receipts  are  accepted  by  the  cashier  at  the 
rental  office  and  forwarded  to  the  downtown 
office,  the  downtown  office  acting  as  a  clear¬ 
ing  house. 

At  the  downtown  office  a  color  system  is 
used  in  posting  each  rent  in  a  master  rent 
register.  Black  ink  is  used  to  denote  a  rental 
payment  received  between  the  1st  and  7  th  of 
the  month,  our  deadline.  Purple  ink  is  used 
for  payments  received  between  the  8th  and 
the  end  of  the  month,  past  due  payments. 
Red  ink  is  used  to  signify  that  a  suit  has 
been  filed  in  that  particular  case.  This  color 
system  shows  at  a  glance  whether  rental  pay¬ 
ments  made  by  the  tenant  are  excellent,  fair, 
or  undesirable. 

When  a  tenant  is  not  prompt  in  paying 
his  rent,  he  is  contacted  in  person  and  urged 
to  improve  his  record.  The  importance  of 
his  rental  record  as  a  source  of  credit  refer¬ 
ence  is  always  emphasized.  If  a  tenant  pays 
between  the  1st  and  7th  of  the  month,  he 
will  not  be  exposed  to  any  request  for  im¬ 
provement  in  payment.  If,  however,  he  pays 
later  in  the  month,  he  will  receive  a  receipt 
which  has  been  stamped  with  a  notice  that 
this  rental  is  past  due  and  has  been  paid 
after  the  7th  day  of  the  month.  By  the  17th 
day  of  the  month,  the  rent  register  is 
checked  to  determine  that  all  delinquent 
tenants  have  been  served  with  a  landlord’s 
five-day  notice.  These  notices  are  served  in 
person  and  a  promise  of  payment  is  secured 
or  an  interview  is  arranged.  An  action  at  law 
is  always  considered  as  the  last  resort.  All 
methods  are  exhausted  before  litigation  is 
started. 

A  close  check  on  the  individual’s  rental 
payments  will  avoid  later  difficulties.  If  the 
tenant  is  in  real  financial  distress,  an  ex- 
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change  is  sought,  relief  from  a  public  wel¬ 
fare  agency  is  secured,  or  he  is  advised  to  be¬ 
gin  a  search  for  shelter  elsewhere,  if  it  seems 
improbable  that  the  earning  power  of  the 
household  will  increase  sufficiently  to  pro¬ 
vide  comfortable  living  within  our  com¬ 
munity,  That  these  methods  have  been 
effective  is  clearly  demonstrated  by  our  very 
unusual  record— a  bad  debt  loss  of  less  than 
one  thirty-third  of  one  per  cent.  Also,  dur¬ 
ing  seven  years  of  operation,  in  ten  instances 
only  have  we  been  compelled  to  place  evic¬ 
tions  within  the  control  of  the  bailiff, 

A  daily  comparative  record  is  kept  and 
has  been  kept  for  a  number  of  years  show¬ 
ing  the  amount  of  unpaid  rents.  This  pro¬ 
vides  an  on-the-spot  check  each  day  concern¬ 
ing  the  status  of  rental  collections, 

ACCOUNTING  TECHNIQUES  AND 
RECORD  KEEPING 

A  large-scale  rental  housing  development 
requires  a  well-organized  cost  accounting 
system.  Fortunately,  we  had  previous  ex¬ 
perience  to  guide  us  in  this  important  mat¬ 
ter,  As  a  result,  the  general  books  of  the  four 
Trusts  which  own  Princeton  Park  Homes 
were  set  up  on  an  accrual  basis  with  appro¬ 
priate  charts  of  accounts  organized  under 
numerical  symbols,  A  co-ordinated  cost  and 
record  system,  compatible  with  the  general 
books,  has  been  maintained  on  a  consistent 
and  current  basis  from  the  inception  of  our 
management  to  date.  Following  are  a  few  of 
these  accounting  techniques  by  which  we 
implement  our  administration  of  this  com¬ 
munity, 

A  maintenance  history  file  for  each  resi¬ 
dential  unit,  complete  and  in  full  detail,  is 
kept  on  a  daily  basis.  This  records  labor  in 
terms  of  man-hours,  details  the  materials 
used,  describes  the  repair  and  is  signed  by 
the  tenant.  These  basic  operating  cost  data 
are  analyzed  under  seventy  or  more  sub¬ 


headings,  specifically  describing  the  struc¬ 
tural  element  or  fixture  involved.  This 
analysis  is  reduced  to  common  terms  of  resi¬ 
dential  unit,  room-count,  cubic  feet,  and  is 
summarized  under  the  general  headings  of 
grounds,  buildings,  plumbing,  heating,  elec¬ 
tric  wiring  and  fixtures,  ranges  and  refriger¬ 
ators,  Data  are  reported  by  monthly,  semi¬ 
annual  and  annual  periods  and  are  finally 
reflected  in  the  general  books  of  the  owning 
Trusts,  We  have  found  our  cost  studies  to  be 
an  invaluable  aid  to  every  phase  of  manage¬ 
ment  and  ownership. 

For  example,  they  reflect  graphically  the 
inferior  wearing  qualities  of  many  wartime 
substitute  materials,  or  of  one  brand  of  fix¬ 
tures  compared  with  another.  They  sub¬ 
stantiate  positions  taken  with  governmental 
agencies  in  tax  and  rent  control  matters. 
They  eliminate  repair  service  misunder¬ 
standings  between  management  and  tenant. 
They  indicate  good  care,  tenant-overcrowd¬ 
ing  or  abuse.  Curiously,  by  reflecting  no 
service  demand,  they  point  out  a  possible  ir¬ 
regularity  in  tenancy.  They  fully  apprise 
management  of  the  performance  of  the 
maintenance  personnel.  Finally,  they  in¬ 
form  the  owner  on  the  important  matter  of 
costs,  earnings,  and  fiscal  progress. 

Various  government  agencies  operating 
in  the  field  of  investigation  have  received 
valuable  assistance  from  our  records.  Not 
long  ago  a  flood  of  counterfeit  bills  threat¬ 
ened  to  inundate  the  South  Side  of  Chicago, 
By  working  closely  with  the  Treasury  men, 
and  by  marking  every  bill  received  accord¬ 
ing  to  our  unit  number  system,  counterfeit¬ 
ing  was  halted  immediately  in  our  section  of 
the  city.  We  have  found  that  in  all  instances 
of  record-keeping,  the  establishment  of  com¬ 
parative  records  has  been  well  worth  the  ex¬ 
tra  time  involved.  For  example,  water  bills 
are  received  and  checked  at  the  downtown 
office  each  month.  Each  bill  is  entered  on  a 
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Tenants  are  responsible  for  assistance  in  maintaining  the  grounds  surrounding  each  home. 
This  end-unit  occupant  has  taken  great  pains  with  his  yard. 
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month-to-month  comparative  record  which 
indicates  immediately  any  sudden  increase 
in  the  amount  of  the  bill  for  any  particular 
group  of  buildings.  Inspectors  are  then  dis¬ 
patched  for  the  purpose  of  checking  for 
water  leaks,  excessive  waste,  or  overcrowd¬ 
ing  of  the  particular  dwelling  unit  involved. 

While  we  maintain  lease  expiration  files, 
alphabetical,  numerical,  and  street  number 
files  for  each  and  every  one  of  the  908  ten¬ 
ants,  we  have  found  that  the  individual 
lease  file  and  maintenance  file  are  our  best 
sources  of  reference.  The  lease  file  which  is 
kept  on  every  tenant  contains  information 
pertaining  to  the  original  application  for 
lease,  reference  replies,  credit  reports, 
changes  in  occupation,  newspaper  clippings, 
all  items  of  a  personal  data  nature,  as  well 
as  a  record  of  the  condition  of  the  premises 
at  the  time  of  the  last  inspection.  The  main¬ 
tenance  file,  which  is  also  kept  on  an  in¬ 
dividual  basis,  contains  a  tenant’s  signed 
record  of  each  repair  that  has  been  made  in 
and  about  the  premises.  All  repairs  which 
are  necessitated  by  causes  other  than  ordi¬ 
nary  wear  and  tear  are  chargeable.  The  ten¬ 
ant  is  asked  to  sign  the  repair  order  only  if 
he  is  satisfied.  Later  he  is  mailed  a  debit  and 
a  copy  of  the  signed  repair  order  on  which  is 
stamped  the  notice  that  he  should  call  the 
downtown  office  immediately  if  he  detects 
any  discrepancy  concerning  the  repair  for 
which  he  has  signed.  If  the  repair  made  is  a 
non-chargeable  one,  the  tenant  is  mailed  a 
copy  of  the  repair  order  which  has  been 
signed  by  him  and  which  now  has  been 
stamped  with  the  statement  that  it  is  our 
hope  that  the  repair  was  satisfactory  and 
that  we  have  been  pleased  to  provide  this 
non-chargeable  service. 

This  constant  checking  to  determine  sat¬ 
isfaction  results  in  good  landlord-tenant  re¬ 
lations  as  well  as  better  and  more  efficient 
service  on  the  part  of  our  maintenance  staff. 


This  checking  also  enables  the  administra¬ 
tive  organization  to  detect  and  correct  any 
possibilities  of  employee  dishonesty. 

REPAIRS  BY  THE  TENANT 

Since  repairs  caused  by  reasons  other  than 
normal  wear  and  tear  are  chargeable  to  the 
tenant,  every  effort  is  made  to  assist  him  to 
avoid  chargeable  repairs.  Directions  as  to 
how  to  accomplish  this  are  contained  in  a 
Maintenance  Bulletin  which  is  distributed 
to  every  resident.  Practically  all  bulletins 
distributed  contain  helpful  maintenance 
hints.  While  it  is  an  easy  matter  on  the  part 
of  the  management  to  yield  to  the  tempta¬ 
tion  of  flooding  the  community  with 
printed  matter,  we  have  kept  the  distribu¬ 
tion  of  pamphlets  and  bulletins  to  a  min¬ 
imum  by  timing  such  distribution  with  sea¬ 
sons  of  the  year. 

Each  spring  a  bulletin  is  distributed  to  all  i 
the  residents  of  the  community,  urging 
them  to  get  their  grounds  ready  for  spring 
planting.  Prior  to  the  winter  months  a  bul¬ 
letin  is  distributed  containing  hints  as  to  the 
proper  operation  of  their  furnaces,  as  well 
as  the  type  of  fuel  recommended.  Letters  are 
mailed  individually  to  the  residents  of  a 
building  which  has  been  freshly  painted. 
We  have  found  that  this  letter  is  definitely 
worth  while  in  creating  good  will.  The  let¬ 
ter  states  that  we  have  been  pleased  to  im¬ 
prove  the  exterior  appearance  of  their 
homes  and  outlines  ways  and  means  by 
which  they  can  keep  this  improved  appear¬ 
ance  at  its  best.  Distribution  of  handbills 
containing  brief  but  mutually  helpful  mes¬ 
sages  has  also  been  found  effective. 

EVENTS  SPONSORED  BY  THE 
MANAGEMENT 

While  there  are  a  number  of  social  func¬ 
tions  sponsored  by  the  community  organiza¬ 
tions  throughout  the  year,  we  have  found 


Managing  Rental  Garden  Homes 


103 


that  certain  activities  sponsored  by  manage¬ 
ment  have  been  well  received  and  are 
eagerly  anticipated  each  year.  The  principal 
ones  sponsored  by  management  are  partici¬ 
pation  in  the  Bud  Billiken  parade,  staged 
every  August,  and  the  annual  Christmas 
party  held  at  the  community  office  for  the 
children.  The  Bud  Billiken  parade  is  spon¬ 
sored  by  the  Chicago  Defender  newspaper 
and  is  a  truly  gigantic  spectacle.  The  Gover¬ 
nor  of  the  State  of  Illinois  and  the  Mayor  of 
Chicago  issue  official  proclamations  pub¬ 
licizing  this  day.  This  parade  is  watched  by 
hundreds  of  thousands  of  Negroes  on  Chi¬ 
cago’s  South  Side.  Princeton  Park  contrib- 
i  utes  two  automobile  floats  and  marchers  in 
the  parade  itself.  The  groups  participating 
are  beautifully  costumed  and  have  depicted 
Hopalong  Cassidy,  Snow  White  and  her 
regal  court,  bathing  beauties,  and  other  suit- 
!  able  portrayals  in  line  with  the  theme  of  the 
day.  A  large  picnic  area  is  set  aside  in  Wash¬ 
ington  Park  and  hundreds  of  children  from 
the  Princeton  Park  homes  are  treated  to 
food,  candy,  and  ice  cream.  Movies  of  this 
parade  are  made  and  kept  as  a  permanent 
record. 

The  reaction  of  spme  of  the  residents  dur¬ 
ing  a  discussion  of  plans  concerning  the  an¬ 
nual  Christmas  Party  was  quite  significant. 
Distribution  of  gifts  was  discussed  and  it  was 
unanimously  agreed  that  since  the  children 
of  Princeton  Park  homes  were  not  from 
needy  families,  toys  and  other  large  gifts 
could  be  taken  care  of  by  the  families  in¬ 
volved.  It  was  agreed  that  the  distribution 
of  candies,  cookies,  ice  cream  and  various 
favors  would  be  sufficient.  In  addition  to 
this,  Santa  Claus  is  always  on  hand  and  the 
community  office  is  decorated  in  a  yule  tide 
motif.  Movies  of  this  party  are  made  and 
filed  as  a  permanent  record.  Periodically 
these  movies  are  loaned  to  the  various  com¬ 
munity  organizations  and  serve  as  another 


evidence  that  the  management  is  always 
anxious  to  serve  the  residents  whenever  and 
wherever  possible. 

PERSONAL  INSPECTION  OF  THE 
HOMES  IS  IMPORTANT 

One  of  the  most  important  phases  of  man¬ 
agement  activity  is  the  personal  inspection 
of  each  and  every  home.  We  have  found 
that,  if  properly  handled,  this  inspection 
can  develop  an  immeasurable  amount  of 
good  will.  One  week’s  advance  notice  is 
given  to  the  tenant  whose  home  is  scheduled 
for  inspection.  This  advance  notice  is  given 
to  enable  the  resident  to  have  the  premises 
in  as  presentable  a  condition  as  possible.  We 
have  found  that  inspections  made  without 
advance  notice  are  looked  on  as  gestapo 
tactics  and  naturally  are  bitterly  resented. 
During  the  inspection,  records  are  made 
concerning  the  appearance  and  condition 
of  the  front  and  rear  areas,  the  floors,  walls, 
ceiling,  window  sills,  decorating,  refriger¬ 
ator,  sink,  sink  top,  stove,  basement,  fur¬ 
nace,  laundry  tubs,  automatic  gas  hot  water 
heater,  closets,  and  bath.  A  check  is  made  as 
to  the  number  of  occupants  and  this  is  com¬ 
pared  with  the  number  of  occupants  listed 
upon  the  original  application.  Changes  in 
occupation  are  also  noted.  If  the  state  of  the 
premises  is  recorded  as  good  or  excellent, 
we  compliment  the  tenants  upon  the  fine 
conditions  observed  and  indicate  to  them 
how  they  are  contributing  in  a  very  signifi¬ 
cant  and  tangible  manner  to  the  betterment 
of  the  community.  If  the  condition  of  the 
premises  is  below  average,  a  few  gentle  hints 
for  improvements  are  given  to  the  tenant  at 
the  time  of  the  inspection.  Later,  the  direc¬ 
tor  of  public  relations  contacts  these  tenants 
and  outlines  to  them  in  detail  how  condi¬ 
tions  can  be  improved.  He  then  questions 
the  tenants  as  to  when  these  improvements 
can  be  made  and  re-schedules  an  inspection 
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in  accord  with  their  response.  Many  in¬ 
stances  of  remarkable  improvement  in  the 
condition  of  the  premises  have  resulted  after 
these  inspections. 

Property  managers  will  be  interested  in 
knowing  that  out  of  the  908  homes  in¬ 
spected,  we  have  observed  only  36  homes 
which  could  be  classified  as  below  average  or 
in  poor  condition.  Where  this  condition  was 
due  to  a  lack  of  understanding  as  to  what 
constitutes  keeping  premises  in  good  condi¬ 
tion,  we  have  pointed  out  many  means  for 
improvement.  If  no  improvement  could  be 
detected  within  a  reasonable  time,  after  all 
means  suggested  had  been  exhausted,  the 
consideration  of  a  dwelling  exchange  was 
then  fully  pursued.  It  has  been  heart¬ 
warming  to  observe  the  many  homes  that 
are  being  kept  in  excellent  condition.  Prob¬ 
ably  it  would  seem  almost  incredible  to  a 
person  who  has  not  been  engaged  in  this 
type  of  property  management.  T enants  who 


INSIDE  A  PRINCETON  PARK  HOME 

Every  prospective  tenant,  together  with  his  entire  j 
family,  is  personally  interviewed  by  a  member  of 
the  management  staff.  Princeton  Park’s  residents 
include  many  school  teachers,  civil  service  work¬ 
ers,  Pullman  porters,  and  Pullman  waiters.  All 
tenants  must  submit  proper  financial  and  char¬ 
acter  references. 

are  not  on  the  schedule  for  inspection  will 
often  hail  the  inspector  and  insist  that  he 
visit  their  homes.  The  fact  is  that  most  of 
the  tenants  have  become  anxious  to  exhibit 
their  homes  because  they  feel  a  genuine 
“pride  of  community.” 

Overcrowding,  one  of  the  conditions 
which  leads  to  the  creation  of  slum  areas,  has 
been  controlled  by  the  simple  expedient  of 
not  permitting  it  to  develop.  Constant  home 
inspections,  scrutiny  of  the  South  Side  want 
ads,  checking  of  water  bills  for  each  and 
every  unit,  as  well  as  a  friendly  contact  with 
a  majority  of  the  residents,  have  enabled  the 
management  to  forestall  this  possibility.  As 
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a  result  of  considerable  displacement  of  per¬ 
sons  brought  about  by  slum  clearance  in 
many  South  Side  areas,  this  problem  could 
easily  become  insurmountable.  Periodic 
checking  with  the  police  and  the  making  of 
inspection  tours  by  automobile  during  the 
evening  hours  enable  us  to  keep  this  situa¬ 
tion  well  under  control.  The  application 
form  used  in  conjunction  with  the  leasing  of 
an  apartment  stipulates  very  clearly  that  the 
people  listed  thereon,  and  only  those  peo¬ 
ple,  shall  occupy  the  leased  premises.  The 
tenant  certifies  to  this  fact.  The  residence 
lease  also  contains  a  rider  which  stipulates 
that  permission  for  additional  occupants 
must  be  secured  from  the  lessor  in  writing 
and  that  under  no  circumstances  will  base¬ 
ment  living  quarters  be  permitted.  Any  un¬ 
usual  moving  of  furniture  in  vans  and  in 
trucks  is  immediately  investigated.  Here 
again,  however,  the  principal  weapon 
against  overcrowding  is  the  developing  of 
pride  of  community  on  the  part  of  the  resi¬ 
dents.  Certainly  it  cannot  be  denied  that  the 
residents  themselves  are  the  most  formi¬ 
dable  weapons  against  overcrowding. 

OUTSIDE  CONTACTS 

In  a  community'bf  this  size,  it  is  necessary 
to  have  close  and  friendly  contact  with  vari¬ 
ous  city  officials  such  as  the  alderman  of  the 
ward  in  which  the  community  is  situated, 
precinct  captains,  the  local  police  organiza¬ 
tion,  members  of  the  Bureau  of  Water  and 
Electricity,  and  members  of  welfare  organi¬ 
zations.  These  contacts  are  readily  made  by 
our  administrative  organization  and  have 
proved  invaluable  in  assisting  both  with  the 
decorum  and  appearance  of  the  community. 
Editors  of  various  newspaper^  have  proved 
friendly  and  co-operative  in  providing  news 
releases  of  important  events  concerning 
both  management  and  the  residents.  Execu¬ 
tive  members  of  our  organization  regularly 


attend  important  functions  sponsored  by 
the  Urban  League,  the  Chicago  Defender, 
and  other  outstanding  Negro  organizations. 
Support  of  these  functions  has  created  much 
good  will. 

LOOKING  BACK,  AND  AHEAD 

One  of  the  real  pleasures  connected  with 
the  operation  of  a  development  of  this  size 
is  to  note  the  progress  made.  Here  again, 
comparative  pictures  tell  the  story  very  well. 
The  community  has  been  in  existence  for 
seven  years.  Trees  and  shrubs  which  were 
formerly  nothing  more  than  little  green 
shoots  have  grown  to  a  point  where  they 
contribute  a  definite  degree  of  beauty  to 
the  landscape.  The  people  themselves  were 
at  first  rather  apathetic  toward  the  idea  of 
spending  time  beautifying  their  lawns, 
planting  flowers,  or  engaging  in  other  activ¬ 
ities  which  would  not  only  enhance  the 
beauty  of  their  own  particular  dwelling  but 
contribute  largely  to  the  creation  of  a  very 
pleasant  over  all  picture  for  the  entire  com¬ 
munity.  The  interest  of  the  residents  seems 
to  have  increased  in  direct  proportion  to  the 
grow'th  of  the  landscape.  When  bushes  and 
trees  began  to  develop  into  things  of  natural 
beauty,  the  people  themselves  rolled  up 
their  sleeves  and  started  to  add  their  efforts 
to  Mother  Nature’s  in  order  to  create  a 
landscape  of  considerable  beauty.  In  a  com¬ 
munity  of  this  type,  where  you  are  restricted 
constantly  by  budgetary  limitations,  it  is 
essential  to  secure  assistance  from  the  resi¬ 
dents  in  many  activities.  The  majority  of 
our  people  have  clearly  demonstrated  that 
actions  do  speak  louder  than  words. 

Integrity  of  organization  is  another  of  the 
priceless  ingredients  essential  to  successful 
operation.  The  people  of  the  community 
have  manifested  genuine  trust  in  our  organ¬ 
ization.  While  there  have  been  times  when 
they  have  disagreed  with  certain  policies. 
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they  seem  to  be,  nevertheless,  unanimous 
in  the  opinion  that  they  are  getting  a  square 
deal.  This  feature  is  so  important  that  it 
cannot  be  over  emphasized.  At  the  present 
writing  Princeton  Park  Homes,  often  re¬ 


ferred  to  as  a  suburb  within  a  city,  is  a 
feather  in  the  cap  of  private  enterprise.  We 
are  hopeful  that  other  private  interests  will 
be  encouraged  by  this  example  to  develop 
similar  communities. 


W  ACCREDITED 
7i\  MANAGEMENT  S 

51orsanization/$I 

Place  Your  Properties 
with  an  A.  M.  O. 

YOU  can  hoT«  atturanoe  of  9«(tin9  ability  ond  integrity 
whan  you  rotoin  an  AccrodiM  Mana9«inont  Organisation. 
For  componios  disploying  tho  A.M.O.  omolom  tuhaut  onnually 
to  o  acrutinv  ol  th^  mothode  ond  finoncial  positions. 

This  smhlsrw  is  issued  by  ths  Institute  ol  Cstote  Monoge* 
men!  only  oiter  o  corelul  exominotiMi  ol  the  methods  of  tirms 
applyii^  for  it. 

This  is  o  esririce  to  property  owners  who  wish  to  plooe  their 
propertes  under  management  ^  fwoTod  eompetmee  and 
reliability. 

As  o  property  owner.  know  in  odTonoe  that  ony  firm 
disploying  me  A.M.O.  emblem  giTes  assuronoe  that  it: 

1.  Is  reputably  engoged  in  the  business  ol  property  monagement; 

2.  Is  monoged  by  seen  esperienoed  in  property  monageosent; 

3.  Has  adequotely  bonded  all  persocmel  hoitdliitg  or  accounting 
lor  money; 

4.  Carries  100  per  cent  ol  its  clients*  funds  in  bonk  occounts 
separate  from  thoee  ol  the  firm; 

8.  Reosises  no  rebates  or  other  bef>efils  without  its  clients’ 

•The  Certified  Property  Moa-  A  ^  tawwl^gi:^  _ 

oger  (CPM)  is  on  espeneaced  j  j  ~i  **  Advertises  honestly; 

real  sslols  moaoger.  With  qther  PO  7.  Hos  at  leost  one  Certified  Property  Monogsr*  as  on  saecu- 

CPMs  be  bdongi  to  the  laslitule  ^  monogsment  octivitiee: 

ol  Reol  EstotsMonogement,  a  I  8.  Maintains  membership  in  its  local  Real  Estote  Boord,  or 
rofsrsiooaJ  sociely.  His  com*  with  the  Nationol  Ass^otion  ol  Real  Estote  Boords. 


nay  opply  to  be  occrediled.  If  io«md 
fully  qualified,  the  hrm  aury  diqday 
the  emblem  diown  here,  and  ass  the 
eoiblem  ia  Hs  odvertisiag.  There's  no 
charge  mode  by  the  Instihite  for  this 
reoogatboa  but  the  firm  most  be 
reoocredited  eoch  yeor. 


Accredited  Moiioggineii/  OrganiMationt 
mSTITUTE  or  REAL  ESTATE  MANAGEMENT 

AmUATCD  WITN  TMC  MATIOSIAI.  AOSOCUTtON  OT  BCAL  CSTATC  SOABOe 


Data  on  acquisition  costs,  gross  income,  operating  expenses,  and  net 
income  covering  an  unbroken  record  of  at  least  20  years  for  over  300 
cases,  have  now  been  gathered  as  the  start  of  an  important  project 
which  will  take  much  of  the  elements  of  prejudice  and  guess  out  of 
judgments  on  real  estate  as  an  investment. 


A  STUDY  OF  REAL  ESTATE 
INVESTMENT  EXPERIENCE 
bj  Leo  Grebler 


What  has  been  the  net  return  on  real  estate 
investments  held  over  the  past  30  years? 
How  much  has  the  net  return  varied  be¬ 
tween  different  types  of  property,  such  as 
high-class  elevator  apartment  houses,  walk- 
up  apartments,  office  buildings,  lofts,  tax¬ 
payers,  and  so  forth?  What  are  the  fluctu¬ 
ations  over  a  long  span  of  time  in  gross 
income,  operating  expenses,  and  net  in¬ 
come?  How  important  are  vacancy  losses  in 
different  kinds  of  properties?  How  much 
have  operating  ratios  changed  over  the  past 
two  or  three  decades?  How  much  variation 
in  investment  experience  is  there  between 
properties  of  similar  type  acquired,  say,  in 
1929,  and  those  acquired  in  1924,  that  is,  in 
different  phases  of  the  cycle  and  therefore  at 
different  price  levels?  Is  the  investment  per¬ 
formance  of  newer  properties  better  than 
that  of  older  properties;  and  if  so,  how  much 
better?  In  how  many  cases  and  during  what 
periods  has  net  operating  income  been  in¬ 
sufficient  to  carry  a  fixed  debt  charge? 

Lto  Grebler  is  research  professor  at  the  Institute 
for  Urban  Land  Use  and  Housing  Studies  of  Colum¬ 
bia  University.  Charts  in  this  article  are  by  courtesy 
of  the  Institute  for  Urban  Land  Use  and  Housing 
Studies. 


Answers  to  these  and  other  questions  of 
interest  to  real  estate  owners  and  managers 
are  sought  in  a  research  project  undertaken 
at  the  Institute  for  Urban  Land  Use  and 
Housing  Studies  of  Columbia  University  in 
New  York  City.  When  this  Institute  was 
established  in  1948,  under  the  directorship 
of  Ernest  M.  Fisher,  the  behavior  of  real  es¬ 
tate  markets  was  selected  as  one  of  several 
major  areas  in  which  basic  and  independent 
research  was  badly  needed.  The  broad  pur¬ 
pose  of  studies  in  this  field  is  to  accumulate 
and  analyze  a  record  of  experience  on  mar¬ 
ket  behavior,  which  would  aid  in  private 
and  public  decisions  involving  utilization 
of  urban  land  and  improvements.  Such  a 
record  is  now  practically  non-existent.  In 
contrast,  a  substantial  body  of  experience 
has  been  accumulated  on  the  utilization  of 
resources  in  manufacturing,  mining,  and 
transportation,  on  investments  in  bonds  and 
stocks,  and  on  the  behavior  of  agricultural 
commodity  and  other  markets. 

Within  the  general  field  of  real  estate 
market  behavior,  two  types  of  studies  have 
been  initiated  by  the  Institute.  One,  the 
area  type  of  study,  is  exemplified  by  a  mono¬ 
graph  on  Housing  Market  Behavior  in  a  De- 
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dining  Area,  which  will  soon  be  published  estate,  ranging  all  the  way  from  unqualified 

by  the  Columbia  University  Press.  The  enthusiasm  to  unrestrained  condemnation, 

study  of  real  estate  investment  experience  Thus,  one  owner  would  state  with  great  con- 

represents  a  different  approach  to  the  ex-  viction  that  investment  in  apartment  houses 

ploration  of  market  behavior,  by  cutting  is  preferable  to  investment  in  office  build- 

across  various  types  of  local  areas  and  of  ings,  and  the  next  one  would  express  the  op- 

property.  Its  objective  is  to  establish  a  fac-  posite  opinion  with  equal  conviction.  Sim- 

tual  record  of  the  operating  and  investment  ilarly  diversified  impressions  and  sometimes 

experience  of  income-producing  real  estate  outright  prejudices  are  found  among  the 

over  long  periods  of  time,  which  mirrors  public-at-large  and  enter  into  public  pol- 

market  behavior.  icies  at  various  governmental  levels.  One  of 

the  purposes  of  this  study  is  to  reduce  the 
SIGNIFICANCE  OF  THE  STUDY  element  of  untested  opinion  or  prejudice 

Why  is  such  a  study  important?  Surely,  about  the  investment  qualities  of  real  estate 
if  a  group  of  experienced  owners  and  man-  and  to  substitute  facts  for  hunches, 
agers  were  assembled  to  discuss  the  invest-  In  addition,  the  study  should  make  sev- 
ment  performance  of  real  estate,  every  one  eral  specific  contributions  of  importance  to 

of  them  could  contribute  of  his  own  obser-  those  who  make  private  or  public  decisions 

vation.  But  his  observation  would  be  lim-  affecting  the  use  and  development  of  real 

ited.  Even  the  most  qualified  observers  have  estate  resources.  It  is  not  too  much  to  hope 

only  limited  materials  to  work  with— groups  that  the  data  will  help  in  the  development 

of  properties  often  of  a  particular  type  or  in  of  guides  to  investment  decisions  of  both 

a  particular  section  of  a  city.  Also,  changes  equity  investors  and  mortgage  lenders,  in- 

in  the  condition  of  real  estate  markets  oc-  eluding  financial  institutions  which  have 

cur  in  such  long  swings  that  memory  fails.  the  responsibility  of  placing  funds  of  large 

As  a  result,  recent  experience  weighs  more  numbers  of  people.  As  a  practical  matter, 

heavily  in  judgments  and  opinions  than  the  absence  of  a  record  of  experience  has 

does  long-run  experience.  Owners,  man-  resulted  in  investment  decisions  based  upon 

agers,  or  appraisers  may  at  best  analyze  the  inadequate  knowledge  and  may  have  been 

operating  records  of  specific  properties  over  an  obstacle  to  equity  investment  in  real  es- 

3  or  5  or  10  years.  Because  of  the  lack  of  re-  tate  by  responsible  long-term  investors  who 

corded  long-term  experience  for  large  num-  felt  that  there  was  more  complete  informa- 

bers  of  properties,  however,  they  rarely  have  tion  available  for  other  types  of  investment, 

a  proper  yardstick  by  which  to  measure  the  The  results  of  this  investigation  should 
performance  of  an  individual  parcel.  aid  in  the  development  of  materials  for  a 

The  limited  reliability  of  unsystematic  substantial  refinement  of  appraisals  on 

observation,  unsupported  by  accurate  facts  which  numerous  investment  decision  are 
gathered  on  a  broad  enough  basis,  was  based.  One  of  the  commonly  used  appraisal 

brought  out  forcefully  in  the  present  in-  methods  is,  of  course,  the  capitalization  of 

vestigation.  In  the  numerous  contacts  with  anticipated  net  incomes.  However,  apprais- 
experienced  owners  and  managers  of  real  ers  to  date  have  had  only  scattered  and 

estate,  greatly  diversified  opinions  were  ex-  short-term  experience  records  upon  which 

pressed  on  the  investment  qualities  of  real  projections  of  characteristically  unstable  fu- 
estate  generally  and  of  specific  types  of  real  ture  net  incomes  could  be  based.  As  a  result. 
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they  have  been  forced  into  more  or  less  real¬ 
istic  guesses  of  the  range  and  time  sequence 
of  changes  in  gross  and  net  income  or, 
worse,  have  assumed  or  implied  stability  of 
I  current  incomes. 

Finally,  the  results  of  the  investigation 
should  be  useful  in  the  determination  of 
public  policies  in  respect  to  such  matters 
as  real  estate  taxation,  income  and  corporate 
taxes  on  incomes  derived  from  real  estate  in¬ 
vestments,  and  rent  control  and  decontrol. 
For  example,  there  are  now  no  dependable 
data  on  the  proportions  of  real  estate  taxes 
to  gross  incomes  in  various  kinds  of  real  es¬ 
tate.  Consequently,  it  is  unknown  whether 
the  relative  real  estate  tax  burden  is  higher 
or  lower  in  high-rental,  medium-rental,  or 
low-rental  residential  facilities. 

It  is  evident  that  the  matters  touched 
upon  in  the  foregoing  paragraphs  are  of  gen¬ 
eral  public  concern.  They  have  a  bearing 
upon  decisions  related  to  hundreds  of  thous¬ 
ands  of  purchases  and  sales  of  individual 
pieces  of  property,  financial  transactions  in¬ 
volving  billions  of  dollars  and,  directly  or 
indirectly,  the  savings  of  large  segments  of 
the  population;  the  management  of  real  es¬ 
tate  resources  which  represent  an  important 
part  of  the  nation’s  wealth;  the  tax  and  land 
development  policies  of  cities;  and  the  Fed¬ 
eral  and  other  government  aids  for  housing 
and  urban  redevelopment. 

Facts  will  never  be  a  substitute  for  judg¬ 
ment.  Thus,  it  would  be  altogether  erron¬ 
eous  to  assume  that  such  trends  as  the  study 
might  indicate  could  be  mechanically  pro¬ 
jected  into  the  future.  On  the  other  hand, 
it  would  be  equally  erroneous  to  ignore  the 
lessons  of  experience.  Unless  the  chain  of 
continuity  is  entirely  broken,  new  real  es¬ 
tate  investments  will  be  subject  to  the  same 
or  similar  forces  that  operated  in  the  past: 
shifts  in  the  location  of  urban  activities,  im¬ 
provements  in  transportation,  changing 


living  habits  and  ways  of  doing  business, 
technical  and  design  improvements  that 
render  existing  facilities  obsolete,  and  a  host 
of  other  circumstances  to  which  real  estate, 
being  immobile,  is  mercilessly  exposed.  The 
contribution  of  studies  of  this  kind  lies  in 
the  supply  of  facts  which  form  the  basis  for 
sounder  judgment. 

Similarly,  facts  cannot  be  expected  to  re¬ 
move  political  and  emotional  elements  from 
public  policy  decisions  affecting  real  estate. 
But,  if  made  available,  facts  serve  at  least  to 
raise  public  discussion  to  a  more  rational 
level  and  to  reduce  the  area  of  controversy 
and  conflict.  It  is  hoped  that  this  study  will 
make  a  modest  contribution  in  this  direc¬ 
tion. 

PRESENT  STAGE  OF  INVESTIGATION 

The  study  has  now  been  underway  for 
some  time.  Data  have  been  obtained  formal- 
most  300  cases  in  New  York  City  and  a  few 
cases  in  other  places.  Methods  of  analysis 
have  been  worked  out  in  detail.  It  is  yet  too 
early  to  present  significant  results,  but  pub¬ 
lication  of  preliminary  findings  and  of  tech¬ 
niques  is  planned  for  1952.  This  is  a  contin¬ 
uous  research  project  of  the  Institute. 
Ultimately,  it  is  hoped  to  present  results  for 
1,000  cases  in  the  New  York  area  and,  since 
New  York  experience  may  not  be  typical  of 
investment  performance  in  other  cities, 
particularly  those  in  fast-growing  regions,  to 
stimulate  systematic  data  collection  and  an¬ 
alysis  in  other  large  cities.  The  capstone  of 
the  study  would  be  an  analysis  of  investment 
experience  covering  the  principal  cities  in 
the  United  States. 

The  response  among  those  owners  and 
managers  who  were  contacted  and  who  have 
the  required  records  thus  far  has  been  most 
gratifying.  One  of  the  keys  to  success  has 
been  the  fact  that  the  project  is  undertaken 
by  an  independent  university  institution 
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solely  for  the  purpose  of  establishing  facts, 
by  an  organization  with  no  axe  to  grind  and 
attached  to  one  of  the  major  institutions  of 
learning.  Another  key  has  been  the  assur¬ 
ance  given  to  cooperators  that  the  data  are 
not  used  in  any  manner  in  which  individual 
owners  or  specific  properties  can  be  identi¬ 
fied,  In  the  processing  of  the  data,  properties 
become  code  numbers.  Data  furnished  by 
cooperator  A  are  grouped  together  with 
data  for  similar  types  of  property  held  by 
cooperators  D,  H,  L,  and  AT.  No  dollar  fig¬ 
ures  are  shown  in  the  Institute’s  analysis. 
Rather,  the  source  materials  are  converted 
into  indexes,  ratios,  percentages,  and  so 
forth. 

Many  more  cases  are  needed  to  complete 
the  study.  The  co-operation  of  real  estate 
owners  and  managers  both  in  New  York 
City  and  in  other  areas  is  invited  and  is,  in¬ 
deed,  essential  to  the  success  of  the  project. 
If  readers  of  the  Journal  have  or  can  obtain 
data  for  the  study,  please  communicate  with 
the  author  at  Columbia  University,  New 
York  27,  New  York.  A  circular  describing 
the  data  required  for  the  study  is  available 
upon  request. 

For  immediate  processing,  cases  are  pre¬ 
ferred  for  which  an  unbroken  operating 
record  of  at  least  22  years  back  of  1950  or 
1951  is  available.  Shorter  operating  records 
are  also  welcome  if  they  cover  earlier  pe¬ 
riods.  For  example,  statements  for  a  prop¬ 
erty  acquired  in  1920  and  sold  in  1938,  or 
for  one  purchased  in  1915  and  sold  in  1932, 
are  useful  for  the  study,  but  they  should 
cover  at  least  15  years.  In  a  later  phase  of  the 
study,  the  Institute  is  planning  also  to  in¬ 
clude  properties  with  a  shorter  experience 
period  provided  that  cooperators  will  fur¬ 
nish  annual  data  for  subsequent  years.  It  is 
hoped  that  the  project  may  ultimately  be 
set  up  on  a  continuous  basis  and  that  oper¬ 
ating  experience  data  will  become  one  of 


the  standard  statistical  series  available  to 
owners  and  managers. 

The  first  emphasis  in  this  study  is  on  the 
long-term  operating  and  investment  experi¬ 
ence  in  real  estate.  This  emphasis  is  dictated 
by  several  considerations.  Because  of  the 
long  swings  observed  in  real  estate  markets, 
the  experience  of  but  a  few  years  would  be 
greatly  influenced  by  market  conditions 
during  the  period  examined.  Thus,  the  re¬ 
sults  of  a  study  limited  to  1925  to  1930 
would  reflect  predominantly  the  prosperity 
of  that  period.  Observations  for  1930  to 
1935  would  reflect  a  prevailing  decline  in 
occupancy  and  rents,  and  the  subsequent 
five  years  would  be  characterized  by  recov¬ 
ery.  Information  for  the  war  and  postwar 
period  would  be  influenced  by  rent  control. 
To  obtain  significant  results,  therefore,  it  is 
essential  to  select  a  span  of  time  sufficiently 
long  to  cover  periods  of  increasing,  high, 
decreasing,  and  low  rental  incomes.  Also, 
property  holdings  of  short  duration  are 
often  acquired  for  speculative  purposes  or 
in  the  expectation  of  appreciation  and  re¬ 
sale,  and  management  of  the  properties  is 
conditioned  by  these  motivations.  It  is  not 
the  purpose  of  this  study  to  judge  the  suc¬ 
cess  or  failure  of  this  type  of  transaction. 
Finally,  reliable  records  of  short-term  hold¬ 
ings  are  often  less  accessible. 

RESULTS  EXPECTED  FROM 
THE  STUDY 

The  results  of  the  project  will  be  pre¬ 
sented  in  the  following  major  groups: 

1.  Annual  indexes  of  gross  and  net  operating  in¬ 
come,  and  of  total  expenses  as  well  as  major 
classes  of  expenses.  These  are  designed  to 
show  fluctuations  over  time  and  the  range  of 
variations  of  fluctuations  between  groups  of 
properties  of  a  given  type.  It  is  generally 
known  that  both  gross  and  net  incomes  from 
real  estate,  and  particularly  the  latter,  are  un¬ 
stable;  but  the  degree  of  instability  and  the 
timing  of  the  fluctuations  have  never  been  es- 
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CHART  ONE 


ANNUM.  NET  OPERATING  INCOME  AS  A  PERCENT  OF  ORIGINAL  ACQUISITION  COST, 
FOR  A  GROUP  OF  PROPERTIES  AND  FOR  TWO  SELECnO  PROPERTIES 


tablished  over  a  sufficiently  long  period  of 
time  and  for  large  enough  numbers  of  cases. 
It  is  also  well  known  that  operating  expenses 
have  increased  over  the  years.  How  much  they 
have  increased  ip  the  long  run,  however,  is  a 
matter  of  conjecture  on  the  part  of  the  gen¬ 
eral  public,  if  not  of  owners  and  managers. 

2.  Operating  ratios  which  show  the  internal  re¬ 
lationships  between  total  expenses  as  well  as 
major  types  of  expenses  and  gross  income,  and 
between  net  and  gross  income.  The  operating 
ratios  will  be  presented  for  individual  years 
and  for  the  entire  experience  period.  In¬ 
cluded  in  this  analysis  are  ratios  of  rent  loss 
"through  vacancies  and  concessions  to  gross  in¬ 
come.  Of  particular  interest  will  be  the  long- 
run  movement  of  real  estate  taxes  in  relation 
to  gross  income,  and  the  per  cent  of  gross  in¬ 
come  absorbed  by  real  estate  taxes  in  various 
types  of  property. 

3.  Analyses  of  net  operating  income  in  relation 
to  acquisition  cost  or  the  investment  base.  In 
these  analyses,  net  income  is  first  defined  as 
the  net  before  depreciation  and  any  debt 
charges:  that  is,  the  properties  are  treated  as 


if  they  were  owned  on  a  free  and  clear  basis. 
The  annual  net  operating  incomes,  as  well  as 
the  average  annual  net  income  over  the  entire 
period  of  holding,  will  be  shown  as  a  per  cent 
of  acquisition  cost. 

In  a  second  set  of  analyses,  the  important 
aspect  of  amortization  is  introduced.  In  this 
set,  it  is  assumed  that  the  investor  desires 
to  obtain  a  fixed  interest  yield  on  the  declin¬ 
ing  balance  of  his  investment  and  allocates 
to  amortization  of  his  investment  that  por¬ 
tion  of  net  operating  income  which  is  left 
over  after  deduction  of  the  interest  yield. 
Thus,  the  amount  of  amortization  is  vari¬ 
able.  Investment  performance  is  measured 
by  the  ratio  of  unamortized  investment  at 
the  end  of  the  experience  period  to  the  orig¬ 
inal  acquisition  cost,  and  by  the  time  it 
has  taken  to  amortize  the  investment  fully 
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CHART  TWO 


AVERAGE  ANNUAL  NET  OPERATING  INCOME  AS  A  PERCENT  OF  ORIGINAL 
ACQUISITION  COST  FOR  EACH  OF  8  PROPERTIES  HELD  FOR  INDICATED  PERIODS 
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CHART  THREE 

INDEXES  OF  OUTSTANDING  INVESTMENT  ASSUMING  1%  AND  6/,  RETURN 
ON  OUTSTANDING  INVESTMENT,  FOR  3  PROPERTIES  COMOINED 
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INDEXES  OF  OUTSTANDING  INVESTMENT  ASSUMING  1%  RETURN 
ON  OUTSTANDING  INVESTMENT,  FOR  EACH  OF  3  PROPERTIES 

(Acquisition  Cost  >100) 
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CHART  FIVE 


HYPOTHETICAL  DISTRIBUTION  OF  NET  OPERATING  INCOME  OF  ONE  PROPERTY, 
ON  VARIOUS  ASSUMED  MORTGAGE  CHARGES 
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or  partially.  The  smaller  the  ratio  of  un¬ 
amortized  investment  at  the  end  of  the  ex¬ 
perience  period,  and  the  less  time  it  takes  to 
amortize  the  investment  fully  or  by  specified 
percentages  such  as  50  or  75  per  cent,  the 
better  the  investment  performance. 

This  method  of  expressing  investment  ex¬ 
perience  is  of  special  significance  to  life  in¬ 
surance  companies  and  other  financial  in¬ 
stitutions,  estates,  universities,  and  similar 
investors,  which  are  primarily  interested  in 
obtaining  a  stable  yield  from  investments  in 
real  estate.  Operating  results  under  this 
method  are  analyzed  in  such  fashion  as  to 
permit  a  test  of  the  ability  of  real  estate  in¬ 
vestments  to  yield  assumed  stable  rates,  and 
to  show  the  rate  of  amortization  attained  at 
these  yields. 

A  third  set  of  analyses  will  be  applied  to 
those  properties  for  which  sales  price,  ac¬ 
quisition,  cost,  and  a  long  series  of  net  oper¬ 
ating  incomes  are  available.  In  these  cases, 
the  investment  experience  is  complete  in 
the  sense  that  a  terminal  market  value  is 
available;  and  it  is  possible  to  compute  the 
present  worth  (worth  at  the  time  of  acqui¬ 
sition)  of  each  of  the  annual  net  incomes  and 
of  the  sales  price  received  by  the  owner  at 
the  end  of  the  experience  period.  The  true 
annual  yield  is  that  which  equates  the  dis¬ 
counted  value  of  these  receipts  tvith  the 
original  acquisition  cost.  This  method  has 
been  used  in  investment  experience  studies 
for  bonds  and  sometimes  for  mortgages. 

Finally,  the  analysis  will  illustrate  the 
relationships  between  fluctuating  net  in¬ 
comes  and  fixed  debt  charges.  For  various 
reasons  it  is  held  inadvisable  to  use  the  ac¬ 
tual  data  on  mortgage  or  other  financial 
charges  available  in  the  records  that  are 
studied.  Instead,  it  is  assumed  for  analytical 
purposes  that  the  acquisition  of  the  proper¬ 
ties  included  in  the  study  was  financed  by 
mortgage  loans  equal  to  65  per  cent  of  ac¬ 


tual  acquisition  cost  and  bearing  an  interest 
rate  of  4  per  cent,  on  three  alternative  loan 
terms.  These  assumptions,  it  should  be 
noted,  produce  very  conservative  fixed  debt 
charges. 

The  relationship  between  net  operating 
income  and  fixed  debt  charge  will  be  shown 
in  three  ways: 

(a)  For  the  entire  experience  period;  that  is,  the 
relationship  between  the  fixed  charge  and 
average  annual  net  operating  income.  This 
method  yields  also  an  average  annual  return 
on  the  assumed  equity  capital. 

(b)  Over  time;  that  is,  the  annual  debt  charge 
is  compared  with  the  annual  net  operating 
income.  This  method  makes  it  possible  to 
determine  the  number  of  years  and  locate 
the  years  in  which  the  net  income  was  in¬ 
sufficient  to  meet  the  debt  charge; 

(c)  The  percentage  of  cases  and  of  original  in¬ 
vestment  amounts  in  each  major  group  of 
properties  that  presumably  would  have  been 
exposed  to  loss  of  equity  or  financial  reor¬ 
ganization  because  the  net  income  was  in¬ 
sufficient  for  two  years  or  more  to  meet  fixed 
debt  charges. 

The  charts  accompanying  the  article  illus¬ 
trate  these  methods  of  analysis.  They  are 
based  on  eight  cases  of  substantial  walk-up 
apartment  houses  in  Manhattan  and  the  re¬ 
sults  may  not  be  typical  either  for  this  kind 
of  real  estate  investment  or  for  real  estate 
investments  as  a  whole.  The  charts  are  pre¬ 
sented  solely  for  the  purpose  of  illuminat¬ 
ing  in  concrete  fashion  the  analytical  meth¬ 
ods  outlined  before. 

4.  A  fourth  set  of  data  will  deal  with  special 
analyses.  In  those  cases,  for  example,  where 
(net)  sales  price  as  well  as  acquisition  cost  is 
known,  it  w'ill  be  possible  to  ascertain  capital 
gains  or  losses  by  type  of  property,  time  of 
acquisition,  age  of  building,  and  similar  char¬ 
acteristics.  Another  special  analysis  will  throw' 
light  on  a  hitherto  rather  obscure  aspect  of 
real  estate  market  practice.  With  acquisition 
cost  and  operating  data  given,  it  is  possible  to 
express  purchase  price  as  a  multiple  of  gross 
income  and  of  net  income  during  the  first  year 
after  acquisition.  Income  property  is  custom¬ 
arily  traded  on  the  basis  of  such  multiples. 
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which  vary,  of  course,  with  year  of  purchase, 
type  of  property,  location,  state  of  repair,  and 
many  other  individual  factors.  The  fluctua¬ 
tions  of  these  multiples  over  time  for  similar 
properties,  and  tjie  degree  of  variation  of  mul¬ 
tiples  for  similar  properties  acquired  in  the 
same  year,  yield  valuable  information  on  price 
behavior  and  on  the  rates  at  which  gross  and 
net  incomes  are  capitalized  in  purchase  prices. 
(In  the  market,  price  is  usually  expressed  as 
a  multiple  of  current  annual  gross  or  net  in¬ 
come.  The  records  available  for  this  study  will 
show  price  as  a  multiple  of  gross  or  net  income 
during  the  first  year  after  acquisition.  How¬ 
ever,  the  resulting  bias  should  be  small  except 
for  years  in  which  there  were  sharp,  sudden 
changes  in  the  rental  market.) 

Where  there  is  a  clustering  of  properties 
in  certain  areas  of  a  city,  the  investment  ex¬ 
perience  of  properties  located  in  these  areas 
will  be  analyzed  in  the  light  of  neighbor- 
liood  changes  that  have  occurred  during  the 
period  covered. 

A  NOVEL  UNDERTAKING 

This  study  represents  a  novel  undertak¬ 
ing  so  far  as  the  scope  and  depth  of  the  in¬ 
vestigation  are  concerned.  The  only  prior 
research  of  its  kind  is  found  in  two  reports 
of  the  Federal  Housing  Administration. 
One  of  these  (A  Survey  of  Apartment 
Dwelling  Operating  Experience  in  Large 
.American  Cities,  1940)  presents  operating 
data  for  a  total  of  355  residential  projects  in 
seven  large  cities.  The  period  covered  varies 
greatly,  from  three  to  five  years  of  the 
Thirties  for  some  cities  to  thirteen  years 
(1923  through  1935)  for  New  York  City, 
and  is  too  short  for  generalizations.  No  ac¬ 
quisition  cost  was  ascertained  so  that  it  was 
impossible  to  establish  ratios  of  net  income 
to  invested  capital.  The  primary  emphasis 
was  on  gross  income  and  expenses  on  a 
pliysical  unit  basis  (per  dw'elling  unit  and 
per  room),  which  served  to  provide  the 
FHA  with  guides  for  operating  its  rental 
housing  insurance  plan. 


The  other  report  of  the  Federal  Housing 
Administration  (Four  Decades  of  Housing 
With  a  Limited  Dividend  Corporation, 
1939)  deals  exclusively  with  the  operations 
of  a  limited  dividend  corporation  which  has 
developed  and  owned  a  particular  type  of 
real  estate,  housing  projects  designed  for 
wage  earners.  These  data,  as  well  as  a  few 
other  reports  on  limited  dividend  or  philan¬ 
thropic  housing  developments,  are  too  re¬ 
stricted  in  scope  to  yield  more  generally  ap¬ 
plicable  results.  Moreover,  projects  of  this 
kind  differ  so  much  from  other  real  estate  in¬ 
vestments  in  respect  to  investment  motiva¬ 
tion,  management  policies,  and  sometimes 
even  in  physical  layout,  that  their  operating 
experience  may  not  be  typical. 

Another  source  of  existing  data  is  in  var¬ 
ious  reports  of  the  Office  of  Price  Adminis¬ 
tration,  and  later,  of  the  Office  of  the  Hous¬ 
ing  Expediter,  which  were  prepared  in 
connection  with  rent  control.  These  data, 
however,  usually  cover  only  one  immediate 
prewar  year  as  a  base,  and  selected  war  and 
postwar  periods.  They  show  the  relative 
movement  of  gross  income,  expenses  and 
net  income  without  reference  to  an  invest¬ 
ment  base.  They  are,  therefore,  inadequate 
for  studies  of  long-term  investment  expe¬ 
rience  including  periods  in  which  various 
competitive  rental  market  conditions  pre¬ 
vailed. 

The  National  Association  of  Building 
Owners  and  Managers  in  Chicago  has  been 
collecting  current  operating  data  since  1920 
(Office  Building  Experience  Exchange  Re¬ 
ports).  However,  these  data  are  exclusively 
for  office  buildings,  the  sample  varies  from 
year  to  year,  and  the  absence  of  information 
on  acquisition  costs  makes  it  impossible  to 
establish  rates  of  net  return. 

One  of  the  hoped-for  by-products  of  this 
study  is  the  stimulation  of  current  and  con¬ 
tinuous  data  collection  on  operating  expe- 
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rience  by  one  or  several  suitable  organiza¬ 
tions,  on  a  broader  basis.  There  are  several 
precedents  in  other  fields  for  the  encourage¬ 
ment  of  current  data  collection  by  the  estab¬ 
lishment  of  historical  statistics,  the  develop¬ 
ment  of  methods  and  techniques  therefor, 
and  the  demonstration  of  their  usefulness. 
For  example,  the  statistical  series  on  con¬ 
sumer  credit  were  largely  established  and 
perfected  by  the  National  Bureau  of  Eco¬ 
nomic  Research  but  are  currently  main¬ 
tained  by  the  U.  S.  Department  of  Com¬ 
merce  and  the  Federal  Reserve  Board. 

LIMITATIONS  OF  THE  STUDY 

As  in  any  such  research  undertaking,  it 
will  be  important  to  recognize  certain  limi¬ 
tations  of  the  results.  The  existence  of  an 
unbroken  record  for  at  least  20  years  implies 
that  in  the  overwhelming  majority  of  cases 
the  properties  have  been  in  continuous  own¬ 
ership.  In  other  words,  most  of  the  prop¬ 
erties  have  been  in  relatively  strong  hands 
and,  even  during  the  severe  depression  of 
the  Thirties,  did  not  go  through  foreclosure 
or  other  financial  reorganization. 

Because  of  continuous  ownership  or  man¬ 
agement,  the  quality  of  management  in  the 
cases  included  in  the  study  has  probably 
been  superior.  For  example,  long-term  own¬ 
ers  are  much  less  likely  to  “milk”  properties 
by  deferment  of  repairs  or  replacements  and 
by  default  on  taxes.  Their  policies  in  setting 
rents  may  be  designed  to  assure  long-term 
occupancy  rather  than  to  show  high  rent 
rolls  which  would  facilitate  resale. 

Another  possible  bias  may  be  introduced 
if  long-term  holders  of  real  estate  select 
properties  of  particular  kinds  of  qualities  or 
in  particular  locations  for  investment. 
There  is  no  evidence  to  sustain  such  an  as¬ 
sumption.  For  example,  a  great  variety  of 
opinions  was  found  to  exist  among  long¬ 
term  owners  as  to  the  investment  merits  of 


various  types  of  properties,  such  as  office 
buildings  or  apartment  houses.  In  cases 
where  new  buildings  were  erected  for  long¬ 
term  investment,  the  design  and  quality  of 
construction  and  equipment  may  have  re¬ 
flected  a  desire  to  keep  operating  costs  low 
in  comparison  to  structures  built  for  quick 
turnover,  but  these  cases  are  few.  The  loca¬ 
tions  of  properties  thus  far  included  in  the 
study  are  so  diversified  within  the  area  cov¬ 
ered  that  locational  selectivity  appears  un¬ 
likely  for  all  properties  combined,  although 
such  selectivity  may  have  been  exercised  in 
each  case  individually. 

Since  an  unbroken  operating  record  of  at 
least  20  years  is  required  for  the  study,  the 
experience  of  properties  built  after  1930  is 
automatically  excluded.  In  other  words,  the 
results  do  not  reflect  the  financial  history  of 
recently  built  and  presumably  more  modern 
structures;  they  relate  to  buildings  which 
have  experienced  at  least  20  years  of  phys¬ 
ical  and  possibly  locational  deterioration 
and  obsolescence.  This  limitation  is  neces¬ 
sitated  by  the  very  terms  of  reference  of  the 
study.  Nevertheless,  the  results  are  signifi¬ 
cant  for  the  more  recently  constructed 
buildings.  Unless  all  of  the  accumulated 
experience  of  the  past  is  to  be  ignored  it 
is  reasonable  to  expect  that  the  modern 
structures  of  recent  periods  will  go  through 
the  process  of  deterioration  and  obsoles¬ 
cence,  just  as  the  buildings  of  older  vintage 
—modern  at  the  time— have  done.  Thus,  the 
record  of  the  cases  presented  here  may  pre¬ 
sage  what  is  in  store  for  those  holding  vari¬ 
ous  rights  or  interests  in  new  buildings. 

The  investment  experience  reflects,  of 
course,  differences  not  only  in  type  and  age 
of  property,  location,  and  time  of  acquisi¬ 
tion,  but  also  in  quality  of  management 
even  though  the  general  level  of  manage¬ 
ment  practices,  as  was  stated  before,  was 
probably  high.  For  one  thing,  management 
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quality  varies  even  among  long-term  own¬ 
ers.  Secondly,  agents  who  managed  the  prop¬ 
erties  may  have  been  of  different  caliber. 
Third,  even  the  capacity  of  building  super¬ 
intendents  has  an  effect  on  operations. 
These  differences  in  management  quality, 
however,  cannot  be  measured,  particularly 
in  a  study  covering  a  long  period  during 
which  numerous  changes  in  management 
personnel  and  practices  have  probably  oc¬ 
curred. 

Similarly,  differences  in  the  design  and 
quality  of  construction  may  produce  vari¬ 
ances  in  operating  experience  even  among 
properties  of  the  same  type  and  location 
under  identical  management.  Good  design, 
for  example,  may  produce  a  large  net  rent¬ 
able  floor  space  in  an  office  building  as 
against  the  net  space  in  a  poorly  designed 
structure  having  the  same  gross  floor  area; 
or  brass  pipes  will  require  replacement  in 
less  frequent  intervals  than  do  cast-iron 
pipes.  Here  again,  it  would  be  impossible  to 
take  these  individual  circumstances  into  ac¬ 
count  at  any  reasonable  outlay  for  research, 
and  the  large  number  of  cases  should  tend 
to  cancel  out  the  variances  resulting  from 
differences  in  design  and  construction  qual¬ 
ity. 

There  is  the  problem  of  varying  manage¬ 
ment  practices  in  respect  to  repair  and  re¬ 
placement.  Even  owners  with  long-term  in¬ 
vestment  motivations  may  choose  or  be 
forced  to  defer  repair  or  replacement  over 
periods  of  time.  The  limitation  of  the  study 


to  cases  with  an  unbroken  experience  record 
of  at  least  20  years  tends  to  minimize  the  in¬ 
fluence  of  such  practices  upon  the  results. 
An  owner  may  defer  expensive  mainte¬ 
nance  or  replacement  jobs  for  a  few  years, 
but  if  he  holds  property  over  20  years  or 
more  the  force  of  circumstances  will  cause 
him  to  do  the  necessary  repair  some  time 
during  such  a  long  period.  However,  be¬ 
cause  there  is  a  degree  of  choice  in  the  tim¬ 
ing  of  these  expenditures,  not  too  much 
weight  should  be  given  to  the  movement  of 
expenses  and  net  operating  incomes  from 
one  year  to  the  next.  These  movements  are 
often  influenced  by  the  deferment  of  major 
repairs  or  their  concentration  in  a  single 
year. 

Finally,  the  very  nature  of  the  study  pre¬ 
cluded  the  selection  of  a  scientifically  estab¬ 
lished  sample  of  properties.  It  would  have 
been  useless  to  establish  a  sample  when 
there  was  no  assurance  whatever  that  rec¬ 
ords  would  be  available  for  the  selected 
properties.  Rather,  records  must  be  used 
where  they  can  be  found.  This  limitation 
makes  it  all  the  more  important  to  obtain 
maximum  cooperation  of  owners  and  maii- 
agers  who  are  in  possession  of  usable  data. 

In  spite  of  the  unavoidable  limitations, 
it  is  believed  this  study  will  present  and 
analyze  a  body  of  facts  of  great  value  to  real 
estate  owners  and  managers  and  mortgage 
lending  institutions,  as  well  as  to  Federal 
and  local  legislators  and  administrators  and 
the  public-at-large. 


Owners  are  asking,  ”Are  they  for  me?” 


ACCREDITED  MANAGEMENT  ORGANIZATIONS 
AND  THEIR  MEANING 

by  Carey  Winston,  CPM 


Has  something  new  been  added  to  the 
complexity  of  owning  investment  real 
estate?  Has  a  chain  office  system  been  estab¬ 
lished  to  handle  property  in  cities  across 
the  country?  Will  my  property  investment 
be  protected?  Can  my  return  be  increased? 
Will  clients’  funds  be  segregated?  These 
and  dozens  of  other  searching  questions  are 
being  asked  today  by  intelligent  owners 
of  real  estate  as  they  learn  about  accredited 
management  organizations. 

The  answer  is  that  something  new  has 
been  added,  in  that  owners  of  investment 
real  estate  can  now  employ  in  communities 
all  over  this  country  professional  manage¬ 
ment  organizations  which  have  been  se¬ 
lected,  investigated,  and  accredited  as  to 
their  ability,  financial  responsibility,  and 
ethics. 

What  does  this  mean  to  you  as  the  owner 
of  income  property  and  what  does  this  in¬ 
dicate  to  you  as  a  property  manager? 

Before  answering  these  questions,  let  us 
first  briefly  recall  the  history  of  business 
from  the  laissez-faire  days  of  “let  the  buyer 
beware”  to  the  present  days  of  concentration 
of  regulation  in  the  Federal  government 
and  the  accepted  policy  of  “the  customer  is 
always  right.”  This  history  is  the  evolution 
of  a  principle  of  conduct,  of  an  under- 
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Standing  and  knowledge  of  the  Golden 
Rule,  of  a  recognition  of  the  rights  of  the 
public.  It  begins  with  the  early  guilds  and 
their  standards  of  training,  of  product,  and 
of  conduct.  We  remember  Hippocrates 
(460-377  B.C.),  the  “father  of  medicine,” 
who  bound  his  students  by  a  solemn  oath 
to  behave  with  honor— the  pledge  which 
has  become  the  basis  of  our  present  day 
system  of  medical  ethics.  Then  we  think 
of  the  industrial  transition  associated  with 
the  World  War  I  period,  and  of  how  the 
Rotary  and  Kiwanis  Clubs  recognized  the 
limitation  of  their  “We  Trade”  policy  and 
adopted  “Service  Above  Self”  and  “We 
Build”  as  their  keynote  platforms  for  com¬ 
munity  service.  It  was  during  this  time  that 
real  estate  men  recognized  their  obligation 
to  the  public  by  forming  groups  to  im¬ 
prove  standards  of  practice  and  codify 
standards  of  ethics.  Out  of  this  beginning 
emerged  the  Real  Estate  Board  and  the  Na¬ 
tional  Association  of  Real  Estate  Boards 
with  its  affiliated  professional  societies.  The 
public  today  generally  recognizes  a  realtor 
as  one  bound  by  a  code  of  ethics  and  trained 
to  conform  to  standards  of  practice  that 
establish  him  as  one  in  whom  confidence 
can  be  placed  and  sets  him  apart  from  the 
mine-run  broker. 

During  this  time  in  our  business  history, 
other  groups  recognized  the  advantages  of 
standards  of  conduct  and  of  product,  so 
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that  today  purchasers  of  products  and  serv¬ 
ices  look  for  the  stamp  of  approval— for  the 
accrediting,  if  you  please— of  the  American 
Dental  Association,  American  Medical  As¬ 
sociation,  Good  Housekeeping  Institute, 
American  Hospital  Association,  Association 
of  American  Colleges,  of  the  great  research 
foundations  of  the  Universities  of  Illinois, 
Wisconsin  and  others.  In  fact,  the  Washing¬ 
ton,  D.  C.,  telephone  directory  lists  over  six 
hundred  such  groups. 

The  history  of  the  Institute  of  Real 
Estate  Management,  since  its  organization 
seventeen  years  ago  as  the  Property  Man¬ 
agement  Division  of  NAREB,  is  a  history  of 
service  to  the  property  owners  of  this  coun¬ 
try.  This  service  is  best  expressed  and  il¬ 
lustrated  by  its  program  of  accrediting  those 
management  organizations  which  upon  in¬ 
vestigation  are  found  to  comply  with  the 
Institute’s  requirements  of  integrity  and 
ability. 

AMO  STANDARDS 

An  Accredited  Management  Organiza¬ 
tion  is  thus  set  apart  from  its  competitors. 
It  is  placed  in  the  public  eye  as  an  organi¬ 
zation  that  confirms  to  standards  estab¬ 
lished  for  public  good— standards  that  pro¬ 
tect  investment,  increase  income,  and  safe¬ 
guard  money.  When  a  property  owner  se¬ 
lects  an  Accredited  Management  Organi¬ 
zation  to  manage  his  properties,  he  can  be 
sure  that: 

The  firm  he  has  chosen  is  reputably  engaged  in 
the  business  of  property  management  and  of¬ 
fers  its  service  to  the  general  public; 

That  it  is  owned  and  staffed  by  men  and  women 
experienced  in  property  management; 

That  it  is  protected  by  adequate  fidelity  bonds 
on  all  personnel  handling  or  accounting  for 
money; 

That  it  maintains  adequate  insurance  to  protect 
its  clients’  interests  and  its  own  as  a  continu¬ 
ing,  functioning  organization; 

That  it  completely  segregates  its  clients’  funds  in 
bank  accounts  separate  from  its  own; 


_ 

That  at  all  times  these  segregated  accounts  con¬ 
tain  100%  of  the  funds  due  to  its  clients; 

That  it  receives  no  rebates,  discounts  or  hidden 
benefits  incident  to  the  client’s  business  with¬ 
out  the  client’s  knowledge; 

That  it  advertises  honestly; 

That  it  has  at  least  one  executive  in  its  manage¬ 
ment  operations  who  is  a  Certified  Property 
Manager,  and 

That  it  maintains  real  estate  board  membership. 

Only  after  proof  has  been  established 
that  all  of  the  above  is  true,  can  a  firm  be 
designated  by  the  Accrediting  Committee 
and  the  Governing  Council  as  an  AMO. 
This  designation,  moreover,  is  an  annual 
one  wherein  review  is  provided  before  re¬ 
accrediting  takes  place.  It’s  not  just  auto¬ 
matic,  and  must  not  only  be  earned  and 
thus  merited,  but  standards  and  practices 
must  be  continued  and  maintained.  The 
designation  may  also  be  revoked  in  the 
event  of  considerable  change  in  the  owner¬ 
ship  or  personnel  of  the  organization,  or  for 
violation  of  the  regulations  of  the  Institute, 
or  for  any  just  cause. 

Property  management  buyers  the  country 
over  are  today  observing  that  any  firm  liv¬ 
ing  up  to  all  these  high  standards  must  not 
only  be  scrupulously  honest  in  its  handling 
of  clients’  money  and  affairs,  but  must  also 
have  a  high  degree  of  management  skill. 
These  buyers  recognize  that  integrity  is  im¬ 
portant,  but  it  is  not  enough;  competence 
in  the  management  of  property  must  go 
hand  in  glove  with  integrity  in  manage¬ 
ment. 

PROMOTING  AMO 

The  Institute  has  been  publicizing  its 
AMO  program  vigorously  and  in  many 
channels  for  several  years.  Now  a  growing 
number  of  property  owners  (management 
buyers)  are  learning  about  the  AMO  desig¬ 
nation,  and  for  their  own  protection  are 
insisting  on  dealing  only  with  firms  desig- 
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nated  as  AMO.  Owners  recognize  an  AMO 
firm  by  the  AMO  emblem  on  its  building 
signs,  in  its  advertising,  on  its  letterheads 
and  business  forms,  the  bronze  plaque  in  its 
office  and  the  linking  of  the  firm  name  with 
its  designation,  i.e.:  The  XYZ  Co.— An  Ac¬ 
credited  Management  Organization. 

The  Institute’s  promotion  of  AMO  has 
generally  followed  two  patterns— one  for 
the  general  public  to  inform  management 
buyers,  and  one  for  the  AMO  organization 
itself. 

To  educate  the  public,  the  Institute  has 
been  running  a  series  of  full-page  adver¬ 
tisements  in  the  following  national  maga¬ 
zines:  American  Bar  Association  Journal, 
Burroughs  Clearing  House,  Best’s  Insur¬ 
ance  News,  Banking,  and  National  Real 
Estate  and  Building  Journal.  These  adver¬ 
tisements  were  prepared  to  attract  the  at¬ 
tention  of  the  property  owners  of  the  coun¬ 
try,  especially  management  buyers  in  the 
financial  and  legal  field.  This  national  ad¬ 
vertising  has  been  supplemented  by  the 
generous  use  of  news  releases  in  the  public 
press,  in  trade  journals  and  in  Headlines 
(the  weekly  news  letter  published  by 
NAREB).  The  written  word  has  been 
backed  up  by  the  work  of  the  Business  De¬ 
velopment  Committee  of  the  Institute, 
whose  members  have  personally  called 
upon  the  management  buyers  in  financial 
institutions  and  in  the  government  to  ac¬ 
quaint  them  with  the  Institute’s  accrediting 
program  and  what  it  means. 

The  Institute’s  promotion  program  for 
the  AMO  starts  with  a  publicity  release  to 
the  local  papers  announcing  the  action  of 
the  Governing  Council  in  designating  the 
XYZ  Company  as  “An  Accredited  Manage¬ 
ment  Organization”  and  explaining  what 
such  designation  means.  This  is  followed 
by  the  mailing  of  an  engraved  announce¬ 
ment  bearing  the  gold  seal  of  the  Institute 


and  stating:  “The  Institute  of  Real  Estate 
Management  announces  that  The  XYZ 
Company  has  met  its  standards  of  ability  and 
integrity  and  has  been  designated  as  an 
Accredited  Management  Organization.” 
There  is  also  made  available  to  all  AMOs 
cuts,  decals,  electros,  bronze  plaques,  a  desig¬ 
nation  certificate,  and  a  direct  mail  pamph¬ 
let  bearing  the  name  of  the  AMO  and  out¬ 
lining  the  public  need  for  accredited 
management  (including  the  minimum 
standards  for  accrediting  and  the  procedure 
for  accrediting),  and  concluding  with  a  brief 
history  of  the  Institute. 

AT  WORK  FOR  CPMs 

The  Institute’s  AMO  program  is  further 
strengthened  and  promoted  by  its  vigorous 
educational  program  on  behalf  of  its  indi¬ 
vidual  members,  the  Certified  Property 
Managers  and  their  associates  in  business. 
This  program  had  its  inception  seventeen 
years  ago  and  has  been  a  constant  striving  to 
increase  the  knowledge  of  IREM’s  basic 
membership.  The  highlights  of  this  pro¬ 
gram  include: 

The  regular  publication  of  the  Journal 
OF  Property  Management;  the  monthly 
bulletin  published  by  the  Institute’s  Re¬ 
search  Division,  each  bulletin  being  the 
published  results  of  research  study  of  a  tech¬ 
nical  subject,  such  as  “Water  Paints,”  “Plas¬ 
ter,”  “Keeping  Basements  Dry,”  “The  Mas¬ 
ter  Television  Antenna  System,”  “Sili¬ 
cones,”  etc;  the  publication  of  “Principles 
of  Real  Estate  Management”  by  James  C. 
Downs,  Jr.,  the  only  comprehensive  book 
on  this  subject;  the  promotion  of  manage¬ 
ment  schools  of  two  types— the  one-week  in¬ 
tensive  lecture  course  put  on  by  the  Insti¬ 
tute  in  various  cities  of  the  country,  usually 
three  times  a  year,  and  the  official  college 
course  following  the  Institute  course  out¬ 
line  and  using  the  official  text.  This  college 
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course  is  now  regularly  incorporated  into 
the  curricula  of  over  forty  of  the  country’s 
leading  colleges  and  universities.  Also, 
IREM  sponsors  an  annual  Maintenance 
School  held  each  summer  in  Chicago  in  co¬ 
operation  with  the  Chicago  Board  of  Edu¬ 
cation  and  the  Washburne  Trade  School. 
To  this  school  come  CPMs  and  their  associ¬ 
ates  to  learn  the  basic  techniques  of  paint¬ 
ing,  plastering,  plumbing,  heating,  etc.  The 
Institute  also  sponsors  annually  many  panel 
convention  programs  at  the  various  state 
and  regional  meetings  as  well  as  at  the  na¬ 
tional  convention  of  real  estate  men. 

Yes,  the  Accredited  Management  Organ¬ 
ization  program  is  broad  and  large  in  its 
conception  and  operation. 

Yes,  it  does  provide  for  the  buyer  of  man¬ 
agement  service  a  select  list  of  competent 
firms  from  which  to  choose. 

Yes,  it  does  select,  screen,  and  continually 
make  available  to  its  members  all  that  is 


new  in  ideas  and  all  that  is  being  tried  ex¬ 
perimentally. 

Yes,  it  does  provide  in  various  communi¬ 
ties  of  the  country  trained  and  selected 
hrms  capable  of  managing  real  estate  for 
any  out-of-town  or  multiple  community 
owner. 

Yes,  it  does  present  to  the  real  estate  man¬ 
ager,  or  to  the  CPM  who  is  not  now  affili¬ 
ated  as  an  AMO,  a  challenge  to  grow,  to 
learn  better  ways,  to  increase  earnings,  to 
develop  his  clients’  property  to  their  high¬ 
est  and  best  use,  and  to  develop  himself  as 
a  recognized  leader  in  his  profession. 

MR.  Management  Buyer,  if  you  are  not 
now  receiving  the  benefits  of  Accredited 
Management,  you  owe  it  to  yourself  to  in¬ 
vestigate  further.  Call  the  AMO  organiza¬ 
tion  in  your  community. 

MR.  CPM,  if  your  firm  has  not  qualified 
as  an  AMO,  you  owe  it  to  your  clients  and 
your  future  to  apply  promptly. 


t 


Looking  hack  over  the  year  in  IREM’s  Chapters,  new  prograrn  trends 
show  up,  and  noteworthy  action  by  CPM  groups  on  important  legis¬ 
lative  matters. 


HIGHLIGHTS  IN  CPM 
IN  1951 

IN  CINCINNATI 

During  1951  the  Cincinnati  Chapter  has 
been  quite  active  in  several  directions, 
meeting  once  a  month  at  lunch  with  a  defi¬ 
nite  speaking  program  at  each  of  these  meet¬ 
ings  by  a  member  of  the  Chapter  with  an  as¬ 
signed  subject,  or  an  imported  speaker  on 
some  timely  subject  of  interest  to  property 
managers.  To  enumerate  some  of  these:  The 
branch  manager  of  the  Carrier  Corporation 
gave  an  interesting  talk  on  air  conditioning 
at  the  April  meeting.  The  following  month 
the  division  manager  of  a  large  paint  com¬ 
pany  discussed  “Improved  Techniques  of 
Paint.”  At  another  monthly  meeting  two  of 
the  nine  City  Councilmen  addressed  the 
Chapter  on  “Decontrol  of  Rents  for  Cin¬ 
cinnati.”  Another  monthly  meeting  covered 
the  subject  of  negotiating  leases,  by  one  of 
the  Chapter  members.  This  address  brought 
forth  very  good  discussion  from  the  floor,  on 
new  clauses  being  used  in  leases  by  various 
members  of  the  Chapter.  This  exchange  of 
information  was  of  inestimable  value  to 
many  of  the  Chapter  members.  Another 
monthly  meeting  talk  by  one  of  the  mem¬ 
bers  covered  a  study  of  commercial  rents; 
and  at  another  meeting  a  discussion  of  in¬ 
side  and  outside  temperature  controls  was 
led  by  one  of  the  members. 

The  Cincinnati  Chapter  has  19  members 


CHAPTER  WORK 


and  is  the  only  chapter  in  the  state  of  Ohio. 
A  committee  has  been  delegated  to  promote 
the  organization  of  chapters  in  several  other 
Ohio  centers,  namely  Cleveland,  Akron- 
Canton,  Day ton-Springfield- Lima,  and  Co¬ 
lumbus.  Prominent  realtors  in  all  four  of 
these  centers  have  been  called  upon  and  the 
organizational  committee  reports  consid¬ 
erable  progress  in  their  work. 

Another  committee  of  the  Chapter  has 
been  working  for  several  months,  meeting  as 
often  as  two  and  three  times  a  week,  in  an 
effort  to  make  certain  revisions  in  the  city’s 
building  code.  This  committee  was  instru¬ 
mental  in  rewriting  all  sections  of  the  build¬ 
ing  code  pertaining  to  residential  buildings, 
including  single-family  and  multiple-family 
residences  and  rooming  houses.  The  same 
committee  worked  on  a  proposed  change  in 
the  building  code  covering  “Damaged 
Buildings,”  and  will  also  work  on  the  revi¬ 
sion  of  all  sections  of  the  code  on  “Repairs.” 

The  Chapter  took  an  active  stand  in  op¬ 
posing  the  ordinance  for  the  licensing  of 
electrical  contractors,  which  ordinance, 
after  several  hearings  by  the  City  Council, 
was  defeated. 

The  Chapter  has  also  opposed  the  acquisi¬ 
tion  and  operation  by  the  City  of  Cincinnati 
of  five  parking  lot  sites  in  the  downtown 
area.  The  Off-Street  Parking  Committee  of 
the  Citizens’  Development  Committee  had 
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earmarked  and  designated  five  locations  for 
purchase  and  condemnation  by  the  city  to  be 
used  as  parking  sites.  The  chairman  of  the 
committee,  a  ranking  official  of  the  largest 
department  store  chain  in  the  country,  sug¬ 
gested  the  installation  of  parking  meters 
and  sale  of  parking  space  at  cost.  Cost  in¬ 
cluded  only  interest  and  amortization  on  the 
issue  of  30-year  revenue  bonds.  This  mer¬ 
chant  further  suggested  that  he  felt  it  was 
the  function  of  municipal  government  to 
establish  fixed  prices  for  all  parking  lot 
operations  because  he  felt  parking  rates  had 
advanced  too  greatly  over  the  past  few  years, 
riie  Chapter’s  opposition  was  to  the  effect 
iliat  the  only  function  of  the  city  was  to 
acquire  these  sites  with  its  powers  of  con¬ 
demnation  if,  after  survey,  they  were 
thought  necessary;  but  once  having  ac¬ 
quired  the  sites  they  should  lease  them  to 
legitimate  parking  lot  operators,  as  would 
any  private  owner  of  real  estate.  The  Chap¬ 
ter’s  opposition  to  this  measure  was  sup¬ 
ported  by  the  Downtown  Garages  and  Park¬ 
ing  Association,  by  some  members  of  the 
Real  Estate  Board,  and  others.  The  pre¬ 
ponderance  of  evidence  at  the  first  hearing 
was  against  the  measure. 

Some  of  Cincinnati’s  CPM’s  served  on  a 
Citizens’  Committee  in  connection  with 
several  hearings  before  the  City  Council  on 
decontrolling  rents.  They  were  not  success¬ 
ful,  however,  in  bringing  about  decontrol. 

On  the  lighter  side,  the  Cincinnati  Chap¬ 
ter  has  met  once  socially  during  the  year, 
for  a  boat  ride  on  the  beautiful  Ohio  on  Carl 
Mayer’s  cruiser  “The  Margo  M.”  This  is  an 
annual  event  that  many  of  the  members  en¬ 
joy,  taking  an  afternoon  off  for  a  cruise 
several  miles  up  the  river  and  returning  to 
the  harbor  for  a  steak  dinner  with  cards  and 
poker  on  the  boat  after  dinner. 

In  addition  to  these  activities,  Cincin¬ 
nati’s  efforts  over  the  past  several  months 


have  been  in  the  interest  of  the  develop¬ 
ment  of  a  good  program  for  the  National 
Convention  of  the  National  Association  of 
Real  Estate  Boards  held  during  the  week  of 
November  1  ith. 

MEMPHIS 

Chapter  President  Will  H.  Higgins  is  also 
chairman  of  the  Rental  Committee  of  the 
Memphis  Board,  this  committee  consisting 
of  all  rental  men  in  the  city  representing 
offices  belonging  to  the  Board  and  number¬ 
ing  some  twenty-odd.  The  Chapter  has  met 
jointly  with  this  committee  on  two  occa¬ 
sions,  once  in  a  luncheon  meeting  with  the 
local  Housing  Expediter  in  a  cooperative 
effort  to  discuss  rulings  and  policies  of  the 
Expediter’s  office.  Through  these  meetings 
some  progress  has  been  made,  Memphis 
feels,  in  expanding  the  circle  of  qualified 
rental  men  into  the  CPM  movement. 

Also  the  above  mentioned  meeting  with 
the  Expediter  has  been  of  tremendous  im¬ 
portance  in  promoting  a  spirit  of  coopera¬ 
tion  with  his  office,  to  the  point  that  he 
offered  to  discuss  with  CPM’s  a  ruling  which 
he  proposed  to  invoke  and  which  affected 
certain  practices  of  maintenance.  This  meet¬ 
ing  brought  out  the  views  of  rental  men 
which,  when  followed  up  by  further  private 
sessions  with  the  Expediter  brought  about 
the  abandonment,  at  least  for  the  present,  of 
his  intended  policy.  By  group  action  on 
other  matters  affecting  local  operating  prob¬ 
lems  in  this  same  spirit  of  cooperation,  the 
Chapter  feels  that  it  has  been  successful  in 
relieving  some  of  the  hardships  of  operating 
under  continued  rent  control. 

The  same  leadership  has  at  last  been 
successful  in  arousing  a  wide  interest  in 
the  possibility  of  decontrolling  Memphis. 
The  Chapter  believes  that  there  is  no  short¬ 
age  of  housing  units  in  this  area,  and  has 
set  out  on  a  very  comprehensive  survey. 
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sparked  by  Will  Higgins,  A1  Kerns,  Bill  Alt- 
hauser,  and  all  CPM’s.  With  the  support  of 
some  200  members  of  the  Real  Estate  Board, 
the  Chapter  expects  to  produce  its  own 
statistics  as  to  vacancies,  complete  and  un¬ 
sold  houses,  and  most  particularly  the  num¬ 
ber  of  substandard  houses.  Heretofore,  cer¬ 
tain  interests  wanting  more  public  housing 
have  compiled  their  own  statistics  which  the 
Chapter  hopes  to  disprove. 

National  President  of  the  Institute  of 
Real  Estate  Management,  Toni  Kieb,  was  in 
Memphis  on  November  7th,  for  which  occa¬ 
sion  the  Chapter  planned  a  full  turnout  of 
the  Memphis  Board  with  non-CPM  rental 
men  as  special  guests  at  an  evening  dinner 
meeting  preceded  by  a  cocktail  party  given 
by  the  Board. 

LOS  ANGELES 

The  year  1951  has  been  one  of  the  most 
successful  since  the  Los  Angeles  Chapter 
was  formed.  The  meetings  have  been  inter¬ 
esting  and  informative  and  due  to  a  few  new 
innovations  have  drawn  the  biggest  attend¬ 
ance  in  years. 

Under  the  able  direction  of  Walter 
Carter,  Chapter  president,  all  business  mat¬ 
ters  have  been  deleted  from  the  monthly 
meetings,  thus  giving  more  time  for  fellow¬ 
ship,  the  speaker,  and  for  questions.  The 
business  of  the  Chapter  is  transacted  by  the 
executive  committee  plus  the  officers.  When¬ 
ever  the  business  requires  the  vote  of  a 
quorum  of  the  members,  the  president  calls 
a  special  business  meeting,  which  enables 
members  to  discuss  thoroughly  and  to  trans¬ 
act  a  much  larger  volume  of  business  than 
would  be  possible  with  a  programmed 
speaker  on  hand. 

Perhaps  the  outstanding  innovation  of 
1951  was  the  hiring  of  a  publicity  man. 
Heretofore,  some  member  was  appointed  as 
chairman  of  the  publicity  committee. 


Usually  he  knew  little  of  the  technique  of 
writing  newspaper  articles  or  how  to  get 
them  into  the  newspapers.  As  a  result  the 
Chapter  got  very  little  actual  publicity.  Los 
Angeles  obtained  the  part-time  services  of 
the  editor  of  the  local  apartment  association 
magazine,  who  is  experienced  in  that  busi¬ 
ness  and  knows  all  of  the  real  estate  editors 
personally.  As  a  result,  the  Chapter  has  had 
more  articles  in  the  local  newspaper  in  six 
months  than  in  all  of  the  past  six  years 
combined.  More  people  than  ever  before 
comment  favorably  about  certain  of  the 
Chapter  activities,  which  means  that  the 
articles  were  sufficiently  newsworthy  so  that 
many  persons  other  than  CPM’s  read  them. 

Los  Angeles  obtained  one  of  the  key 
spots  in  the  program  of  the  California  Real 
Estate  Convention,  held  in  Los  Angeles  in 
October.  In  addition  to  having  one  of  the 
main  speakers  of  the  convention,  the  Chap¬ 
ter  put  on  a  seminar  on  property  manage¬ 
ment.  At  this  meeting  the  Chapter  presented 
a  $25  savings  bond  to  the  university  student 
who  had  prepared  the  outstanding  case  study 
among  those  presented  as  part  of  the  class 
work  in  property  management  courses 
conducted  by  local  CPMs  at  U.S.C.  and 
U.C.L.A. 

Two  years  ago  Los  Angeles  held  the  one- 
day  seminar  led  by  James  C.  Downs,  Jr.  It 
is  now  an  annual  fixture  and  is  practically 
sold  out  a  year  in  advance.  This  brings  the 
Chapter  much  publicity  as  well  as  a  sub¬ 
stantial  cash  profit.  Whenever  publicity  is 
obtained  for  the  Chapter,  the  name  of  the 
national  institute  is  also  publicized. 

Los  Angeles  is  working  on  another  idea 
which  it  is  hoped  will  become  an  annual 
feature.  This  is  a  joint  all-day  meeting  of 
the  Los  Angeles  and  San  Diego  Chapters 
held  in  September  at  the  Balboa  Bay  Club, 
a  resort  about  thirty  miles  south  of  Los 
Angeles. 
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IN  PITTSBURGH 

Several  regular  dinner  meetings  during 
the  year  were  bull  sessions.  Others  featured 
speakers  on  pertinent  subjects.  This  Chap¬ 
ter  has  appeared  before  various  local  gov¬ 
erning  bodies  and  has  had  some  success  in 
fighting  rent  control  in  suburban  commu¬ 
nities.  Arguments  of  CPM’s  before  the  Pitts¬ 
burgh  Council,  however,  have  been  met 
with  a  deaf  ear.  Pittsburgh  expects  to  have 
the  Management  School  there  next  year. 

SOUTH  FLORIDA 

The  South  Florida  Chapter,  with  head¬ 
quarters  in  Miami,  was  started  less  than 
two  years  ago  and  now  has  29  CPM’s  from 
Ft.  Lauderdale,  Hollywood,  Miami,  Miami 
Beach,  and  West  Palm  Beach.  There  are 
four  associate  members  making  a  total  pres¬ 
ent  membership  of  33.  Last  year  the  Chap¬ 
ter  sponsored  a  contest  at  the  University  of 
Miami  for  the  best  paper  on  real  estate 
management,  and  there  were  some  fifteen 
papers  presented.  The  winner  was  awarded 
a  prize  of  $25.  This  year  plans  have  been 
in  progress  for  developing  a  one-day  semi- 
1  nar  and  it  is  expected  that  this  will  be  held 
1  in  December  or  January. 

IN  MICHIGAN 

The  Institute  of  Real  Estate  Manage¬ 
ment’s  course  was  held  at  the  Statler  Hotel, 
Detroit,  in  February.  In  connection  with 
this  management  course,  the  Michigan 
Chapter  held  a  meeting  at  which  Durand 
Taylor,  past  president  of  the  Institute,  was 
the  principal  speaker.  He  brought  the 
Chapter  up  to  date  on  what  was  happening 
nationally  in  the  management  business,  and 
also  stated  that  governmental  agencies  had 
made  considerable  use  of  the  management 
companies  who  had  an  AMO  status.  The 
Chapter  also  met  at  the  time  of  the  Michi¬ 


gan  Real  Estate  Association  convention  in 
October.  All  of  the  members  of  the  Michi¬ 
gan  Chapter  also  belong  to  the  Manage¬ 
ment  Division  of  the  Detroit  Real  Estate 
Board,  which  holds  monthly  management 
meetings.  The  Michigan  Chapter  now  has 
39  dues  paying  members. 

KANSAS  CITY 

One  innovation  has  proved  to  be  success¬ 
ful  in  increasing  attendance  at  Chapter 
meetings  here.  This  year  a  policy  was  estab¬ 
lished  whereby  each  member  contributed 
$5  to  defray  expenses  of  the  meetings.  It 
seems  that  the  boys  will  attend  a  luncheon 
or  dinner  meeting  more  often  if  there  is  no 
expense  involved  at  the  time  the  meeting  is 
held.  Kansas  City  finds  the  best  type  of 
meeting  to  be  an  open  discussion  revolving 
around  all  types  of  operational  problems. 

IN  MARYLAND 

For  the  past  several  years  there  has  been 
a  clear  and  unmistakable  trend  in  this  area 
toward  professional  management.  Whether 
or  not  this  is  due  to  the  activities  of  the 
Maryland  Chapter  is  of  course  a  moot  ques¬ 
tion,  but  it  is  interesting  that  the  formation 
and  growth  of  the  Chapter  has  coincided 
almost  exactly  with  the  trend  toward  agency 
management.  Maryland’s  meetings  are  held 
quarterly,  with  occasional  special  meetings 
when  the  need  arises.  There  is  usually  a 
speaker  on  a  topic  of  special  interest,  fol¬ 
lowed  by  open  discussion.  This  Chapter 
recently  joined  with  the  Washington  Chap¬ 
ter  in  sponsoring  the  lecture  course  at  the 
American  University  in  Washington.  At¬ 
tendance  was  good  and  the  course  quite 
successful. 

ST.  LOUIS 

The  St.  Louis  Chapter  consists  of  i8 
CPM’s  from  St.  Louis  and  St.  Louis  County. 
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Eight  companies  are  Accredited  Manage¬ 
ment  Organizations  and  three  of  these  com¬ 
panies  can  boast  of  two  CP  M’s  on  their 
staff. 

The  program  policy  of  the  St.  Louis 
Chapter  for  the  year  1951  has  been  to  give 
practical  expression  to  a  theme  based  on 
the  professional  pledge  of  CPM’s.  Much 
thought  was  given  to  that  paragraph  which 
considers  “The  Interchange  of  Experience 
with  Fellow  CPM’s.”  Each  month  a  subject 
was  assigned  to  one  of  the  members  of  the 
Chapter  and  he  made  a  talk  at  the  next 
meeting,  at  which  time  he  explained  his 
findings  at  length.  This  was  followed  by 
discussion.  This  past  year  the  following 
subjects  were  covered  in  this  way:  the  pur¬ 
chase  of  coal;  rat  control;  the  St.  Louis 
Chapter’s  part  in  the  St.  Louis  Real  Estate 
Board;  methods  to  be  used  in  dealing  with 
the  Office  of  Housing  Expediter  in  securing 
an  over-all  increase  in  rent  in  the  St.  Louis 
area;  slum  clearance  and  redevelopment 
methods,  whereby  the  Chapter  should  bring 
to  the  public  the  importance  <3f  professional 
management;  and  finally,  the  problem  to  be 
faced  regarding  television  antennas  on 
multiple  units. 

This  series  of  programs  drew  at  least  an 
80  per  cent  attendance  each  month. 

IN  COLORADO 

During  the  past  year  Colorado  had  one 
very  successful  meeting,  on  May  28,  1951  at 
which  time  Toni  Kieb,  IREM  President, 
was  in  Denver.  This  was  a  morning  break¬ 
fast  meeting  attended  by  CPM’s  throughout 
the  state;  also  by  Lou  Eppich  and  Van  Holt 
Garrett,  both  past  presidents  of  NAREB; 
George  Morrison  and  Damian  Ducy,  both 
past  presidents  of  the  Institute,  and  Max  W. 
Moore,  a  director  of  NAREB.  All  of  the 
CPM’s  in  Colorado  have  been  very  cooper¬ 
ative  in  securing  new  applications  for  mem¬ 


bership  in  the  Institute,  and  have  been 
instrumental  in  the  elimination  of  rent 
control  in  some  communities. 

NEW  JERSEY 

The  election  of  one  of  this  Chapter’s 
members,  Toni  Kieb,  to  the  presidency  of 
the  Institute  for  1951  was  the  spark  that  set 
the  fire  for  increased  activity  in  the  New 
Jersey  Chapter  this  year.  At  a  meeting  held 
on  February  27th,  Toni  was  officially  re¬ 
ceived  by  the  Chapter  and  during  the  meet¬ 
ing  delivered  one  of  his  inspiring  talks.  The 
past  presidents  of  New  Jersey  Chapter 
turned  out  almost  100  per  cent  which  was 
most  encouraging.  As  if  by  prearrangement, 
four  applications  for  AMO  designation  were 
received  and  formally  approved,  in  addition 
to  two  applications  for  membership. 

This  meeting  was  probably  the  most  con¬ 
structive  ever  held  by  the  Chapter.  The 
guest  speaker  was  a  representative  of  the 
Anthracite  Institute,  and  spoke  on  smoke 
abatement.  President  H.  E.  Goldberg  of  the 
New  Jersey  Association  of  Real  Estate 
Boards,  who  is  a  CPM,  reported  on  the  re¬ 
sults  of  the  removal  of  rent  control  in  the 
city  of  Los  Angeles.  A  strong  plea  was  also 
made  for  the  support  of  the  members  of  the 
Chapter  in  the  fight  against  a  lawyers’  bill 
which  had  been  introduced  in  the  State 
Legislature.  It  was  pointed  out  that  CPMs, 
because  of  their  use  of  more  legal  forms  than 
any  other  group  in  the  real  estate  business, 
might  be  most  hurt  by  the  passage  of  a 
lawyers’  bill.  President  Goldberg  explained 
that  even  the  simple  procedure  of  filling  out 
a  rent  receipt  might  be  construed,  under  the 
proper  rule,  as  the  practice  of  law. 

During  the  summer  a  survey  was  con¬ 
ducted  by  the  Chapter  in  cooperation  with 
the  New  Jersey  Association  of  Real  Estate 
Boards  to  determine  the  dollar  market  value 
of  properties  managed  by  realtors  through- 
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out  the  state.  The  survey  showed  that  prop¬ 
erty  in  excess  of  $500  million  was  being 
handled  by  realtors.  The  survey  further 
showed  that  these  realtor  managers  direct 
the  spending  of  nearly  $6  million  on  mainte¬ 
nance  and  repairs,  modernization  and  re¬ 
placements  and  supplies,  exclusive  of  fire 
insurance  premiums  and  taxes.  It  was 
estimated  that  the  insurance  coverage  on 
these  properties  was  $300  million.  The 
figures  broken  down  show  that  maintenance 
and  repairs  involved  an  expenditure  of 
$3,700,000  per  year.  Modernization  and  re¬ 
pairs  $1,500,000  and  supplies  $500,000.  The 
results  were  no  more  surprising  to  the  CPM 
than  to  those  otherwise  engaged  in  manage¬ 
ment  activity.  A  release  to  the  newspapers 
(juoting  these  facts  produced  excellent 
coverage. 

At  a  regular  meeting  of  the  Chapter  held 
in  October  plans  for  the  Chapter  partici¬ 
pation  in  the  State  Association  Convention 
in  December  were  completed.  President 
Kieb  will  address  the  convention  as  repre¬ 
sentative  of  New  Jersey  Chapter  and  will 
use  as  a  subject  “The  Manager  is  a  Pro.”  At 
this  same  meeting  the  speaker  was  a  member 
of  the  firm  which  is  the  largest  builder  of  608 
projects  in  the  states  Those  present  benefited 
tremendously  by  the  recital  of  the  experi¬ 
ences  encountered  by  this  firm  in  the 
management  of  multiple-dwelling  projects. 
Although  this  firm  is  not  a  realtor  member 
or  a  member  of  the  Institute  there  was  un¬ 
deniable  evidence  shown  throughout  the 
talk  that  fundamental  practices  of  the  Insti¬ 
tute  were  being  applied.  This  in  itself  is 
proof  of  the  workability  of  Institute  educa¬ 
tion.  It  was  also  reported  at  this  meeting  that 
of  those  realtors  from  New  Jersey  who  had 
taken  the  management  course  in  Washing¬ 
ton,  D.  C.  recently,  five  had  applied  for 
membership  in  the  Institute. 

As  in  the  past,  a  roster  of  Chapter  mem¬ 


bers  is  being  published  again  next  year  in 
the  New  Jersey  Realtor  Year  Book.  This 
publication,  the  only  one  listing  a  complete 
roster  of  all  Institute  members  and  realtors 
in  the  state,  is  widely  distributed.  The  inclu¬ 
sion  of  the  roster  of  members,  even  at 
considerable  expense  to  the  Chapter,  is 
considered  to  be  a  most  worthwhile  invest¬ 
ment.  It  places  at  the  finger  tips  of  those  who 
are  most  likely  to  need  them,  the  names  of 
recognized  management  men. 

IN  THE  DISTRICT  OF  COLUMBIA 

The  District  of  Columbia  Chapter  has  had 
an  active  year.  At  the  beginning  of  1951  the 
Executive  Committee  decided  on  a  program 
of  transacting  all  possible  business  in  ex¬ 
ecutive  meetings,  so  that  at  monthly  dinner 
meetings  the  time  consumed  in  the  trans¬ 
action  of  business  would  be  reduced  to  an 
irreducible  minimum.  This  has  proved  to 
be  a  very  wise  move,  as  it  has  made  possible 
more  interesting  membership  meetings. 
Some  excellent  speakers  have  been  obtained. 

The  February  meeting  was  highlighted  by 
the  personal  inspection  of  an  apartment 
building  managed  by  one  of  the  members, 
after  which  members  assembled  at  the 
Burlington  Hotel  for  dinner.  During  the 
meeting  the  detail  of  management  of  the 
building  was  the  topic. 

Early  in  the  year  a  strong  Committee  on 
Education  was  appointed  and  it  was  agreed 
that  a  course  sponsored  by  the  Institute 
would  be  spark-plugged  by  the  Washington, 
D.  C.  and  Baltimore  Chapters.  As  a  result, 
in  September  a  course  was  given  at  the 
American  University,  at  which  84  were  in 
attendance.  Of  these,  35  were  from  the 
Washington,  D.  C.  area.  On  the  afternoon 
the  course  was  completed,  a  party  sponsored 
by  the  Washington,  D.  C.  and  Baltimore 
Chapters  was  given,  at  which  those  taking 
the  course  were  guests. 
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by  C.  M.  Jones,  Editor 

PERTINENT  COMMENTS  ON  BOOKS,  RECENT 
SVRVEYS,  AND  ARTICLES  OF  INTEREST  TO 
PROPERTY  MANAGERS 


Book  Reviews 

Successful  real  estate  ideas  by  the  Editors  of 
and  Contributors  to  The  Prentice-Hall  Real 
Estate  Service.  Prentice-Hall,  Inc.,  New 
York,  1951.  pp.  428,  $5.65 

This  new  book,  published  under  the  aegis 
of  The  Real  Estate  Books  Institute  of 
Prentice-Hall,  Inc.,  brings  together  in  one 
place  for  handy  reference  and  instant  use 
more  than  350  ideas,  methods,  and  prac¬ 
tices  which  have  been  tested  and  used  by 
the  nation’s  top  real  estate  firms  to  increase 
sales,  cut  costs,  improve  office  efficiency,  and 
boost  earnings. 

“Successful  Real  Estate  Ideas”  is  just 
what  its  title  implies.  There  is  no  posing  or 
discussion  of  the  theories  and  principles 
w'hich  underlie  real  estate  practice.  The 
book  confines  itself  to  setting  forth  practical 
suggestions  derived  from  the  actual  busi¬ 
ness  experience  of  real  estate  men.  The  ma¬ 
terial  is  classified  under  six  headings:  Sell¬ 
ing  Ideas,  Advertising  Ideas  for  All  Types 
of  Property,  Getting  Yourself  Known,  Ef¬ 
fective  Real  Estate  Letters,  Ideas  for  Profit¬ 
ing  from  Supplementary  Business,  and 
Making  the  Most  of  Your  Office. 

While  the  book  devotes  the  usual  high 
ratio  of  material  to  the  brokerage  field,  the 
property  manager  will  discover  that  there  is 
plenty  of  material  on  his  own  field  of  opera¬ 
tion.  In  addition  to  those  sections  already 


mentioned,  there  is  a  wealth  of  material  on 
effective  letters  applicable  to  the  various  as¬ 
pects  of  the  management  business. 

The  more  than  350  ideas  described  and 
illustrated  here  are  the  result  of  the  re¬ 
search  and  field  work  of  the  editorial  staff 
of  Prentice-Hall,  Inc.  In  fact,  the  book  is  a 
more  detailed  and  expanded  development 
of  the  material  which  is  carried  in  the  “New 
Ideas”  section  of  their  Real  Estate  Service. 

The  book  has  been  designed  for  excep¬ 
tionally  easy  reference;  the  table  of  con¬ 
tents  lists  by  title  each  suggestion  or  idea 
under  the  various  subdivisions  of  the  main 
sections.  There  is  a  thorough,  cross- 
referenced  index  covering  25  pages,  and 
throughout  the  book  there  are  illustrations 
of  forms,  advertising  copy,  and  other  help¬ 
ful  material. 

The  Appraisal  of  Real  Estate.  American  In¬ 
stitute  of  Real  Estate  Appraisers,  Chicago, 
•95>-  PP*  .504-  $8.50. 

This  is  the  new  textbook  which  has  been 
prepared  by  the  Education  Committee  of 
the  American  Institute  of  Real  Estate  Ap¬ 
praisers  for  use  in  connection  with  its 
demonstration  and  case-study  courses.  It  is 
the  crystallization  of  the  thinking  and  ex¬ 
perience  of  the  best  minds  in  the  appraisal 
and  real  estate  education  fields  over  the  past 
twenty-five  years.  The  men  directly  respon¬ 
sible  for  its  preparation  brought  to  their 
task  the  classroom  experience  they  have 
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gained  during  the  more  than  fifteen  years 
the  Institute  has  been  offering  its  case-study 
courses. 

It  is  a  comprehensive  presentation  of  the 
field  of  appraising,  and  develops  logically 
from  a  discussion  of  the  functions  and  pur¬ 
poses  of  appraisals,  through  a  philosophical 
discussion  of  the  nature  of  real  property 
and  value,  a  detailed  chapter-by-chapter  ex¬ 
planation  of  each  step  in  the  appraisal  proc¬ 
ess,  with  the  final  chapter  devoted  to  an 
analysis  of  professional  standards.  While  the 
procedures  and  techniques  of  the  appraisal 
process  are  considered  in  relation  to  resi¬ 
dential  property,  the  manner  in  which  these 
methods  may  be  applied  in  the  valuation  of 
all  classes  of  property  is  set  forth. 

One  of  the  most  interesting  features  of 
the  book  is  the  chapter  on  architectural 
styles,  containing  original  pen  and  ink 
drawings  by  Richard  A.  Binfield.  These 
drawings  emphasize  those  salient  archi¬ 
tectural  details  which  characterize  twenty- 
one  different  types  of  residential  design.  An¬ 
other  outstanding  chapter  in  the  book  is  the 
one  devoted  to  a  study  of  remodeling, 
modernization,  and  rehabilitation.  This 
analysis  is,  of  course,  considered  from  the 
point  of  view  of  effect  on  value,  but  the  de¬ 
tailed  steps  necessary  for  the  various  esti¬ 
mates  should  be  of  interest  to  both  brokers 
and  property  managers. 

Some  of  the  conversion  tables  presented 
in  the  appendix  of  the  book  are  more  inclu¬ 


sive  both  as  to  range  of  percentage  and 
years,  than  any  other  tables  presently  pub¬ 
lished  in  this  country.  In  addition,  there  is 
a  well-selected  list  of  related  readings  and 
a  detailed  index. 

Although  the  book  is  primarily  a  text¬ 
book,  its  clear  and  logical  development  of 
the  subject  should  give  it  a  wide  audience. 

Administrative  Housekeeping  by  Alta  M.  La- 
Belle  and  Jane  P.  Barton.  G.  P.  Putnam’s 
Sons,  New  York,  1951.  pp.  420.  $5.50. 

Just  how  far  does  property  management  go? 
Does  it  include  at  all  the  problems  of  house¬ 
keeping?  Is  a  property  manager  a  house¬ 
wife?  Certainly  not  in  a  home.  But  how 
about  an  institution,  or  apartment,  or  club? 
Possibly  if  he  is  a  good  housewife  in  a  hotel, 
he  turns  out  to  be  a  good  property  manager. 
If  he  watches  carefully  the  conditions  of  the 
linens  in  an  apartment  hotel,  he  might  come 
out  at  the  end  of  the  year  with  a  little  more 
net  income.  Property  managers  have  for  the 
most  part  looked  down  upon  such  minor  de¬ 
tails  as  pillow  slips  and  clean  corners.  But 
they  are  a  part  of  the  equipment  and  con¬ 
dition  of  a  major  investment  of  “cold  cash.” 

Good  Chapters  Are: 

There  Has  to  Be  an  Accounting 

Look  Before  You  Buy 

Control  is  the  Key  to  Good  Management 

Starting  with  Floor  Plans 

Decorating  Stems  from  Function 

Everybody  Notices  the  Grounds 

Cleaning  Techniques 


New  Certifications 

INSTITUTE  OF  REAL  ESTATE  MANAGEMENT 


The  title  of  "Certified  Property  Manager”  has  been 
conferred  upon  the  following  individuals  by  the 
Institute  of  Real  Estate  Management. 

(See  pages  143  to  155  inclusive  for  a  complete  list  of 
Certified  Property  Xtanagers.) 

HORACE  C.  HOLLAND 
Anniston,  Alabama 

Born,  Anniston,  Alabama,  April  5,  1909;  has  been 
in  real  estate  business  since  1933,  having  devoted 
some  14  years  to  management  of  properties;  he 
presently  operates  the  Anniston  Realty  Co.;  also 
does  appraising  for  Veterans  Administration  and 
Jefferson  Standard  Life  Insurance  Co.;  has  ap¬ 
praised  over  300  homes  in  Anniston  during  past 
few  years;  studied  chemical  engineering  at  Uni¬ 
versity  of  Alabama;  just  completed  management 
course  given  by  I.R.E.M.  at  Washington,  D.  C.; 
director,  Anniston  Real  Estate  Board;  associate 
member,  Gadsden  Real  Estate  Board  and  Society  of 
Residential  Appraisers;  professional  territory  covers 
.\nniston  and  nearby  area. 

ALFRED  G.  RASOR 
Phoenix,  Arizona 

Born,  Menominee,  Michigan,  May  9,  1909;  has  been 
sales  manager  and  appraiser  for  Guaranty  Trust 
Co.  in  Phoenix  since  1946;  associated  w'ith  father 
in  Menominee,  Michigan,  since  1927,  as  managers 
and  owners  of  commercial  and  residential  property; 
received  B.S.  degree  from  Marquette  University; 
completed  management  course  given  by  I.R.E.M. 
at  Los  Angeles  in  1948;  director,  Phoenix  Real  Es¬ 
tate  Board:  president.  Society  of  Residential  Ap¬ 
praisers:  professional  territory  covers  Maricopa 
County,  Arizona. 

LAWRENCE  I.  SHEPARD 
Berkeley,  California 

Born,  Winona,  Minnesota,  April  10,  1916;  head  of 
property  management  department  for  Mason- 
McDuffie  Co.  in  Berkeley:  since  joining  the  firm  in 
1945,  he  has  operated  all  types  of  buildings  from 
single-family  residential  dwellings  to  large  depart¬ 
ment  stores  and  office  buildings;  most  of  the  proper¬ 
ties  are  small  residential  apartment  buildings;  also 


makes  appraisals  of  residential  and  commercial  in¬ 
come  properties  for  individual  owners;  received 
B.A.  from  University  of  California;  completed  man¬ 
agement  course  given  by  I.R.E.M.  at  Oakland, 
California,  1951:  member,  Berkeley  Realty  Board; 
professional  territory  covers  Berkeley,  Oakland, 
Albany,  and  El  Cerrito,  California. 

STANTON  JONES 
Beverly  Hills,  California 

Born,  Bakersfield,  California,  April  27,  1914;  since 
1948,  has  been  in  charge  of  property  management 
department  of  George  Elkins  Co.  in  Beverly  Hills; 
from  1946  to  1948,  he  was  an  accounting  supervisor 
with  Aviation  Maintenance  Corp.  in  Van  Nuys; 
spent  six  years  as  assistant  controller  of  Aireon 
Manufacturing  Corp.  in  Burbank;  his  three  years  in 
the  management  field  have  been  devoted  to  apart¬ 
ments,  store  and  office  buildings,  and  single-family 
homes;  received  B..A.  degree  from  University  of 
California;  completed  management  course  given  by 
I.R.E.M.  at  Oakland,  California,  1951;  member, 
Beverly  Hills  Junior  Chamber  of  Commerce;  pro¬ 
fessional  territory  covers  Beverly  Hills,  Hollywood, 
West  Los  Angeles  and  adjacent  areas. 

EUGENE  McLaughlin  st.  john 

Beverly  Hills,  California 

Born,  Los  Angeles,  California,  June  14,  1925;  has 
served  as  vice  president  of  Richard  T.  St.  John  Co., 
realtors  in  Beverly  Hills,  since  1946;  during  his  four 
years  in  the  management  field,  he  has  been  in 
charge  of  industrial,  commercial  and  residential 
property;  has  had  experience  in  brokerage,  sales 
and  leasing:  received  B.S.  degree  from  University  of 
California  and  is  a  member  of  Alpha  Kappa  Psi, 
national  honorary  fraternity;  holds  membership  in 
Los  Angeles  Realty  Board;  professional  territory 
covers  Metropolitan  Los  Angeles. 

DARRELL  T.  NEIGHBORS 
Long  Beach,  California 

Born,  Mountain  Grove,  Missouri,  September  30, 
1905;  associated  with  Jotham  Bixby  Company  and 
others  as  property  manager  in  Long  Beach;  has  had 
some  20  years’  experience  in  real  estate  field,  hav- 
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ing  devoted  i6  years  to  management;  during  past 
three  years,  has  managed  commercial  and  ware¬ 
house  buildings  in  Long  Beach  and  Los  Angeles, 
totalling  over  225,000  square  feet  of  space,  and  has 
supervised  and  expedited  construction  of  commer¬ 
cial  buildings  costing  in  excess  of  $1,000,000;  man¬ 
ages  looo-car  parking  lot;  past  director.  Long  Beach 
Realty  Board,  Red  Cross,  Rotary  Club  and  Build¬ 
ing  Owners  and  Managers  Association;  has  contrib¬ 
uted  articles  to  leading  real  estate  magazines;  pro¬ 
fessional  territory  covers  Long  Beach  and  Los 
Angeles. 

STEPHEN  L.  MELNYK 
Los  Angeles,  California 

Born,  Irvington,  New  Jersey,  September  5,  1917; 
holds  several  positions  in  real  estate  field;  he  is  per¬ 
sonnel  director  and  assistant  secretary  of  Coast  Fed¬ 
eral  Savings  &  Loan  Association,  Los  Angeles; 
secretary-treasurer  and  chairman  of  Board  of  Direc¬ 
tors,  Melnyk  Enterprises,  Inc.,  Los  Angeles;  and 
general  manager.  Realty  Management  Co.,  Inc., 
Burbank;  he  is  experienced  in  managing  residen¬ 
tial,  commercial,  agricultural  and  resort  property; 
has  organized  and  directed  syndicates  in  buying  and 
operating  properties;  hires  and  directs  activities  of 
resident  managers;  received  B.S.  degree  from 
University  of  California;  has  served  on  Board  of 
Governors,  American  Savings  &  Loan  Institute; 
treasurer  and  charter  member.  Systems  &  Procedures 
Association  of  America  (Los  Angeles);  has  edited 
various  newspaper  publications;  professional  ter¬ 
ritory  covers  Los  Angeles  and  San  Bernardino 
counties. 

GORDON  E.  BUsfl 
Sacramento,  California 

Born,  Sacramento,  California,  August  18,  1912;  vice 
president  in  firm  of  Bush  Realty  Co.,  Inc.;  engaged 
in  real  estate  field  fifteen  years  and  real  estate  man¬ 
agement  five  years,  handling  homes  and  apartments: 
received  his  B.A.  degree  at  Armstrongs  Business 
College,  Berkeley;  is  member  of  Sacramento  Cham¬ 
ber  of  Commerce;  professional  territory  covers 
Sacramento  and  immediate  vicinity. 

HENRY  MOWER  MOSS 
Sacramento,  California 

Born,  Fairview,  Utah,  January  17,  1913;  president 
of  real  estate  firm  of  Moss  &  Moss,  Sacramento;  deals 
principally  with  residential  income,  business  and 
commercial  properties;  management  experience  has 
been  both  operative  and  administrative:  also  deals 
in  brokerage,  financing  and  appraising;  he  is  presi¬ 
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dent  of  the  Sacramento  Real  Estate  Board  and 
serves  on  Board  Advisory  Committee  on  City  Plan¬ 
ning;  he  is  a  member  of  the  Elks  Club,  Chamber  of 
Commerce  and  Metropolitan  Planning  Commis¬ 
sion;  professional  territory  covers  Metropolitan 
Sacramento. 

DOUGLAS  DORN 
San  Francisco,  California 

Born,  San  Francisco,  California,  April  4,  1909; 
president  of  Dorn  Properties  in  San  Francisco  since 
1932;  also  partner  in  Caralan  Company,  apartments 
and  commercial  real  estate:  operations  consist  pri¬ 
marily  of  elevator  apartment  buildings,  determining 
building  policies  and  negotiating  leases;  has  had 
20  years’  experience  in  real  estate  field;  holds  L.L.B. 
degree  from  University  of  California;  has  served  as 
president  of  Apartment  House  Association  of  San 
Francisco,  Inc.,  and  has  been  chairman  of  Board 
since  1946;  past  president,  San  Francisco  Municipal 
Conference;  president,  California  State  Apartment 
Conference;  has  served  several  terms  on  executive 
committee  of  National  Apartment  Owners  As¬ 
sociation;  noted  author  and  lecturer;  professional 
territory  covers  San  Francisco  Bay  Area. 

RICHARD  M.  HARRIS 
San  Francisco,  California 

Born,  San  Francisco,  California,  June  5,  1925:  prop¬ 
erty  manager  in  firm  of  Milton  Meyer  &  Co.;  has 
been  engaged  in  real  estate  field  four  years,  manag¬ 
ing  both  commercial  and  apartment  properties,  and 
handling  store  leasing  and  real  estate  sales  work; 
received  Associate  Degree  of  Business  Management 
from  Golden  Gate  College,  and  majored  in  business 
administration  at  University  of  California;  he  is  a 
member  of  San  Francisco  Business  League, 
Concordia-Argonaut  and  Toastmasters  Interna¬ 
tional;  professional  territory  covers  San  Francisco, 
Oakland  and  Redwood  City. 

RICHARD  E.  HOLL 
San  Francisco,  California 

Born,  San  Francisco,  California,  April  26,  1908;  first 
vice  president  and  property  manager  in  firm  of 
Baldwin  8:  Howell;  has  had  twenty-four  years’  ex¬ 
perience  in  real  estate  management,  dealing  in  all 
types  of  property:  also  experienced  in  appraising, 
sales  and  mortgage  financing:  member  of  St. 
Joseph’s  Benevolent  Society,  and  Young  Men’s  In¬ 
stitute;  Director  of  San  Francisco  Real  Estate  Board 
1950-51;  member  of  faculty,  California  Real  Estate 
Association  1948  educational  conferences;  profes¬ 
sional  territory  covers  northern  California. 
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CHARLES  B.  NEUMAN 
San  Francisco,  California 

Born,  Berkeley,  California,  July  16,  1907;  assistant 
cashier  and  property  and  insurance  manager  for 
Crocker  First  National  Bank  of  San  Francisco, 
which  bank  force  he  joined  26  years  ago;  he  is 
responsible  for  all  real  properties  owned  in  trust 
department  as  well  as  real  estate  acquired  by  fore¬ 
closures:  in  addition  to  operation  of  properties,  he 
makes  real  estate  loans  and  operates  a  complete  in¬ 
surance  department  for  bank;  he  is  vice  chairman 
of  Bank  Insurance  Buyers  of  Northern  California; 
president,  Lafayette  Elementary  School  Board;  pro¬ 
fessional  territory  covers  San  Francisco  Bay  Area. 

LORING  WINSOR 
San  Francisco,  California 

Born,  Alameda,  California,  August  i,  1908;  treas¬ 
urer  in  the  firm  of  Madison  &  Burke;  has  been 
identified  with  his  firm  in  an  executive  capacity  for 
many  years;  engaged  in  real  estate  management  for 
twenty  years  handling  all  types  of  property:  received 
A.B.  degree  at  University  of  California;  member, 
San  Francisco  Real  Estate  Board;  professional  ter¬ 
ritory  covers  northern  California. 

JOHN  B.  CARTWRIGHT 
Denver,  Colorado 

Born,  Denver,  Colorado,  February  1 1,  1915:  partner 
in  The  Cartwright  Realty  Co.  in  Denver  since  1936; 
has  had  15  years’  experience  in  the  field  of  real 
estate,  having  devoted  10  years  to  management  of 
apartment,  commercial  and  office  properties;  bulk 
of  business  consists  of  new  buildings  requiring  com¬ 
plete  analysis:  received  B..A.  degree  from  University 
of  Colorado;  director  of  Denver  Board  of  Realtors 
and  Denver  Athletic  Club;  member,  American  In¬ 
stitute  of  Real  Estate  Appraisers:  professional  ter¬ 
ritory  covers  Denver  and  surrounding  area. 

FRANK  B.  FREYER,  II 
Denver,  Colorado 

Born,  San  Francisco,  California,  January  5,  1916; 
vice  president.  The  Walter  S.  Cheesman  Realty 
Company,  Denver,  which  position  he  has  held  since 
1945;  management  operations  include  Denver’s 
largest  theatre  as  well  as  several  office  buildings, 
parking  lots  and  stores,  the  collections  of  which  ex¬ 
ceed  $500,0(K>  annually;  has  complete  charge  of 
development  and  sale  of  industrial  property;  at¬ 
tended  University  of  California  and  Colorado  State 
College,  and  holds  B.S.  degree:  he  is  a  member  of 
Denver  Association  of  Building  Owners  and  Man¬ 
agers;  professional  territory  covers  Denver  down¬ 
town  business  district. 


RALPH  D.  M.  OTTO 
Denver,  Colorado 

Born,  Hamilton  County,  Nebraska,  October  25, 
1900:  started  with  The  Walter  S.  Cheesman  Realty 
Company  in  Denver  in  1935,  as  office  manager,  and 
at  present  time,  is  building  manager;  operates  and 
manages  the  Republic  Building,  a  12-story  medical 
office  building;  is  responsible  for  placing  and  re¬ 
viewing  all  insurance  for  properties  managed  by 
company:  he  holds  a  B.S.  degree  from  the  Univer¬ 
sity  of  Nebraska:  he  is  a  member  of  Denver  Associa¬ 
tion  of  Building  Owners  and  Managers,  Denver 
Chamber  of  Commerce  and  Denver  Athletic  Club; 
professional  territory  covers  Denver  downtown 
business  district. 

CALVIN  J.  HARRIS,  JR. 

Wilmington,  Delaware 

Born,  Greenville,  North  Carolina,  September  2, 
1922;  president,  C.  J.  Harris,  Inc.,  Wilmington;  has 
been  operating  a  complete  management,  insurance, 
sales  and  financing  service  since  1940;  properties  are 
principally  residential  for  which  he  contracts  all 
maintenance  work;  he  is  chairman  of  program  com¬ 
mittee  of  Christiana  Hundred  Lions  Club;  secretary 
and  managing  officer.  Five  Points  Building  &  Loan 
Association:  chairman  of  building  committee  and 
board  of  trustees,  Wilmington  Church  of  the  Breth¬ 
ren:  he  is  a  member  of  the  Wilmington  Real  Estate 
Board,  Inc.,  Wilmington  Chamber  of  Commerce 
and  Woodcrest  Civic  Association;  professional  ter¬ 
ritory  covers  suburban  Wilmington. 

MILBURN  J.  DONOHOE,  JR. 

Washington,  D.  C. 

Born,  Washington,  D,  C.,  October  12,  1913:  has  been 
vice  president  of  John  F.  Donohoe  &  Sons  in  Wash¬ 
ington,  D.  C.  since  1946,  which  firm  deals  in  general 
brokerage;  from  1936  to  1946,  served  as  assistant 
to  president  of  Drury  Realty  Corp.;  has  had  some 
13  years’  experience  in  managing  houses,  apart¬ 
ments,  flats  and  commercial  stores  for  individuals, 
banks  and  estates,  having  had  charge  of  properties 
in  most  cases;  has  also  dealt  in  general  brokerage, 
mortgage  loans  and  appraising  for  banks  and  es¬ 
tates:  graduated  cum  laude  from  Niagara  University 
in  1937:  just  completed  management  course  given 
by  I.R.E.M,  at  Washington,  D,  C.;  he  is  a  member 
of  the  Washington  Real  Estate  Board,  Washington 
Board  of  Trade,  Southeast  Business  Association  of 
Washington  and  Southeast  Citizens  Association; 
professional  territory  covers  Washington,  D.  C., 
and  Prince  Georges  County  and  Montgomery 
County,  Maryland. 
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WOLCOTT  FENNER 
Washhiglon,  D.  C. 

Born,  Norfolk,  Virginia,  March  24,  1911;  has  been 
assistant  manager  of  Mark  Winkler  Management  in 
Washington  since  1938;  his  13  years’  experience  in 
real  estate  field  have  been  devoted  to  management; 
has  charge  of  seven  office  buildings  housing  about 
3000  workers,  containing  approximately  350,000 
square  feet,  and  grossing  over  $500,000:  received 
B.S.  degree  from  University  of  Virginia;  has  taught 
high  school  business  subjects:  associate  member, 
Washington  Real  Estate  Board;  professional  ter¬ 
ritory  covers  Washington,  D.  C. 

MARVIN  M.  FRANCE,  JR. 

Washington,  D.  C. 

Born,  Foneswood,  Virginia,  May  5,  1928;  rental 
manager  for  real  estate  firm  of  Floyd  E.  Davis  Co. 
in  Washington,  which  position  he  has  occupied 
since  1946;  manages  houses,  apartments  and  busi¬ 
ness  property,  totalling  some  2000  units  and  realiz¬ 
ing  gross  collections  of  $60,000  per  month:  studied 
accounting  and  financial  administration  at  Benja¬ 
min  Franklin  University;  just  completed  manage¬ 
ment  course  presented  by  I.R.E.M.  at  Washington; 
associate  member,  Washington  Real  Estate  Board; 
professional  territory  covers  Washington,  D.  C., 
nearby  Maryland  and  Virginia. 

JAMES  A.  HEWITT 
Washington,  D.  C. 

Born,  New  York,  New  York,  August  23,  1901;  presi¬ 
dent,  James  A.  HeVitt  Properties  Management 
Corporation  in  Washington,  D.  C.;  since  1946,  has 
also  been  director  of  Washington  Insuring  Office, 
Federal  Housing  Administration,  during  which 
time  approximately  40,000  rental  housing  units 
were  processed  under  his  supervision;  started  in  real 
estate  business  as  builder  in  1921,  and  has  had  con¬ 
siderable  experience  in  all  its  phases;  in  addition 
to  managing  garden-type,  multi-family  properties, 
does  .extensive  brokerage  and  financing  business; 
chairman,  mortgage  committee,  Washington  Home 
Builders;  member,  Washington  Real  Estate  Board; 
professional  territory  covers  Washington,  D.  C., 
Maryland  and  Virginia. 

JAMES  H.  L.  JACOB 
Washington,  D.  C. 

Born,  Washington,  D.  C.,  November  30,  1919:  prop¬ 
erty  manager  with  the  realty  firm  of  Randall  H. 
Hagner  &  Company,  Inc.,  Washington,  D.  C.;  form¬ 
erly  associated  with  Fred  A.  Smith  Co.,  Washington 
realty  concern;  from  1941  to  1946,  he  was  a  Captain 
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in  the  U.  S.  Army,  previous  to  which  time  he  served 
in  the  real  estate  department  of  the  National  Sav¬ 
ings  &  Trust  Company,  where  he  gained  consider¬ 
able  experience  in  property  management;  has  han¬ 
dled  the  opening  and  operation  of  various  hotels 
and  apartment  houses  as  well  as  the  renting  and 
management  of  stores  and  offices;  has  handled  set¬ 
tlements,  arranged  financing,  and  sold  both  resi¬ 
dential  and  business  property:  attended  George 
Washington  University;  just  completed  manage¬ 
ment  course  given  by  I.R.E.M.  at  Washington, 
D.  C.;  he  is  a  member  of  the  Washington  Board  of 
Trade  and  holds  associate  memberships  in  the 
Washington  Real  Estate  Board  and  Society  of  Resi¬ 
dential  Appraisers:  professional  territory  covers 
Washington,  D.  C.  and  surrounding  area. 

WILLIAM  T.  NICHOLSON 
Washington,  D.  C. 

Born.  Rockville,  Maryland,  January  6,  1912;  with 
the  exception  of  three  years  in  the  armed  services, 
he  has  been  vice  president  and  secretary  of  Drury 
Realty  Corp.  in  Washington  for  20  years;  in  addi¬ 
tion  to  management  of  properties,  financing  totals 
approximately  $200,000  annually;  he  has  a  fine 
war  record  in  World  War  II;  he  attended  George 
Washington  University:  representing  individual 
owners,  he  deals  mainly  in  apartments,  single-family 
dwellings  and  commercial  space;  he  holds  mem¬ 
bership  in  the  Masons;  professional  territory  covers 
Washington,  D.  C.  and  nearby  counties  of  Mary¬ 
land. 

LLOYD  E.  TURNER 
Washington,  D.  C. 

Born,  Washington,  D.  C.,  September  15,  1920;  has 
owned  and  operated  the  Lloyd  E.  Turner  real  es¬ 
tate  firm  in  Washington,  D.  C.,  since  1939:  he  man¬ 
ages  commercial  properties,  private  dwellings  and 
apartment  houses,  having  complete  charge;  as  real 
estate  broker,  he  has  consummated  numerous  deals; 
has  arranged  financing  through  building  loans;  has 
made  appraisals  for  Society  of  Residential  Apprais¬ 
ers:  attended  Columbus  University;  just  completed 
management  course  given  by  I.R.E.M.  at  Washing¬ 
ton,  D.  C.;  he  is  a  member  of  the  VV'ashington  Real 
Estate  Board,  Society  of  Residential  Appraisers, 
Southwest  Business  Men’s  Association,  Southwest 
Harbor  Lion’s  Club  and  Washington  Board  of 
Trade:  professional  territory  covers  District  of  Co¬ 
lumbia,  Maryland  and  Virginia. 

MARY' ELLEN  R.  BRUSH 
Baltimore,  Maryland 

Born,  Baltimore,  Maryland,  July  2,  1922:  vice  presi¬ 
dent  and  general  manager  of  Broadview  Realty, 
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Inc.;  six  years’  experience  in  real  estate  manage¬ 
ment  field,  handling  residential,  garden  type  and 
apartment  properties:  received  B.A.  degree  at  Uni¬ 
versity  of  Maryland;  member  of  Woman’s  Club  of 
Randallstown  and  General  Mordecai  Gist  Chapter 
of  DAR;  professional  territory  includes  the  city  of 
Baltimore  and  Baltimore  County. 

JAMES  HENRY  SHALLENBERGER 
Baltimore,  Maryland 

Born,  Baltimore,  Maryland,  October  24,  1923:  holds 
position  of  superintendent  of  buildings  for  the 
L.  B.  Purnell  real  estate  firm;  during  the  last  three 
years,  he  has  dealt  exclusively  in  the  management 
phase  of  real  estate,  operating  various  types  of 
properties  such  as  converted  residential,  high-class 
garden,  and  regular  walk-up  apartment  buildings; 
he  is  an  associate  member  of  the  Real  Estate  Board 
of  Baltimore;  studied  real  estate  at  Johns  Hopkins 
University:  just  completed  management  course 
given  by  I.R.E.M.  in  Washington;  holds  member¬ 
ship  in  the  American  Legion;  professional  territory 
covers  Baltimore  and  suburban  areas. 

HARRY  ARTHUR  BOSWELL,  JR. 

Mt.  Rainier,  Maryland 

Born,  Washington,  D.  C.,  February  6,  1922:  partner 
in  the  real  estate  firm  of  Harry  A.  Boswell  &  Co.  as 
well  as  treasurer  of  the  Boswell  Miller  Construction 
Co.  in  Mt.  Rainier;  as  partnership  officer  in  charge 
of  management,  experience  has  been  principally 
administrative  relating  to  garden  type  apartments; 
handles  individual  residences  as  a  client  service; 
just  completed  management  course  given  by 
I.R.E.M.  at  Washington,  D.  C.;  member  of  the  Bar, 
Washington,  D.  C.  and  American  Society  of  Mili¬ 
tary  Engineers;  he  is  president  of  the  Prince 
Georges  County  Real  Estate  Board;  director.  Citi¬ 
zens  Bank  of  Riverdale;  vice  president.  Prince 
Georges  Chamber  of  Commerce:  chairman,  Amer¬ 
ican  Legion  Department  of  Maryland;  professional 
territory  includes  Maryland  suburbs  of  Washing¬ 
ton,  D.  C. 

JOSEPH  F.  BERTA 
Detroit,  Michigan 

Born,  Newberry,  Michigan,  June  21,  1904;  property 
manager  of  Detroit  Y.M.C.A.  since  1945:  has  been 
associated  with  management  work  for  18  years,  deal¬ 
ing  primarily  in  commercial  properties,  such  as  of¬ 
fices,  hotels,  restaurants,  schools  and  camps,  in  an 
administrative  capacity;  he  attended  Marine  Corps. 
Institute  for  four  years;  completed  management 
course  given  by  I.R.E.M.  at  Detroit,  in  February, 
1951:  he  is  a  member  of  the  Detroit  Real  Estate 


Board;  vice  president  of  the  Vortex  Luncheon  Club 
and  past  secretary  of  the  Detroit  Building  Super¬ 
intendents  Association;  has  lectured  in  Detroit  on 
the  subject  of  real  estate;  professional  territory  cov¬ 
ers  the  downtown  district  of  Detroit. 

ROBERT  J.  GAMACHE 
Manchester,  New  Hampshire 

Born,  Manchester,  New  Hampshire,  May  3,  1916; 
in  business  for  himself  since  1946;  president  and 
treasurer  of  Hobby  Realty,  Inc.,  in  Manchester; 
engaged  in  the  construction  and  sale  of  small 
homes:  has  had  considerable  experience  in  man¬ 
aging  apartment  houses;  he  is  also  interested  in  the 
appraisal  field,  having  attended  various  seminars; 
he  is  a  director  of  the  Queen  City  Board  of  Real¬ 
tors,  Inc.;  professional  territory  covers  Manchester 
and  surrounding  territory. 

SAMUEL  BOBBINS 
Atlantic  City,  New  Jersey 

Born,  Philadelphia,  Pennsylvania,  June  26,  1912; 
operates  Bobbins  Realty  Company  in  Atlantic  City; 
also  licensed  broker  in  state  of  Pennsylvania;  has 
had  approximately  sixteen  years’  management  ex¬ 
perience;  has  installed  management  systems  in  num¬ 
ber  of  Atlantic  City  buildings;  manages  some  of  the 
largest  apartment  buildings  in  Atlantic  City;  mem¬ 
ber,  Atlantic  City  Real  Estate  Board;  professional 
territory  covers  South  Jersey  and  vicinity  as  well  as 
Pittsburgh  and  Philadelphia,  Pennsylvania. 

ROWLAND  R.  HARDEN 
Haddonfield,  New  Jersey 

Born,  Camden,  New  Jersey,  October  11,  1903;  oper¬ 
ates  real  estate  business,  known  as  R.  R.  Harden  in 
Haddonfield;  has  devoted  20  years  to  management 
of  properties,  both  residential  and  commercial;  at¬ 
tended  University  of  Pennsylvania  and  Temple 
University;  just  completed  management  course 
given  by  I.R.E.M.  in  Washington,  D.  C.;  past  presi¬ 
dent  of  both  Camden  County  Real  Estate  Board 
and  Camden  Chapter  of  Society  of  Residential  Ap¬ 
praisers;  member,  American  Society  of  Technical 
Appraisers;  director  of  various  building  and  loan 
associations;  professional  territory  covers  Camden 
County. 

ROWLAND  R.  HARDEN,  JR. 

Haddonfield,  New  Jersey 

Born,  Camden,  New  Jersey,  September  21,  1926; 
has  been  associated  with  his  father  in  the  real  estate 
business  since  1944:  his  management  experience  has 
been  administrative;  he  is  a  member  of  the  Camden 
County  Real  Estate  Board;  he  studied  real  estate  at 
Temple  University:  just  completed  management 
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course  given  by  I.R.E.M.  in  Washington,  D.  C.;  he 
is  a  director  of  both  Camden  County  Society  of 
Residential  Appraisers  and  Camden  County  Junior 
Chamber  of  Commerce;  he  is  vice  president  of  Had- 
don  Heights  Merchants  Association;  has  published 
articles  in  real  estate  journals;  professional  territory 
covers  Camden  County. 

HOWARD  SIEGEL 
Hoboken,  New  Jersey 

Born,  New  York,  New'  York,  September  20,  1922; 
associated  with  G.  B.  Snyder  Realty  Co.  in  New 
York;  in  addition  to  management  work,  he  assists 
in  the  sale  of  office  buildings,  garden  type  apart¬ 
ments  and  elevator  apartments;  attended  Rutgers 
University,  having  majored  in  business  administra¬ 
tion;  took  special  courses  in  real  estate  management 
at  New  York  University;  completed  management 
course  given  by  I.R.E.M.  at  Newark,  New  Jersey,  in 
1946;  he  is  an  associate  member  of  the  Hoboken 
Real  Estate  Board;  professional  territory  covers 
counties  in  northern  New  Jersey,  including  Essex, 
Hudson,  Bergen,  Union  and  Passaic. 

R.  THOMAS  BOWERS 
Red  Bank,  New  Jersey 

Born,  Newark,  New  Jersey,  October  1 1,  1895;  owner 
of  real  estate  firm  in  Red  Bank,  known  as  R. 
Thomas  Bowers;  he  has  been  a  real  estate  broker 
for  30  years,  having  done  considerable  mortgage 
and  stock  financing  in  Newark,  New  York,  Pitts¬ 
burgh  and  the  Middle  West;  he  has  also  built  nu¬ 
merous  buildings  in  the  residential,  commercial  and 
industrial  fields;  as  a  member  of  the  American  In¬ 
stitute  of  Real  Estate  i\ppraisers,  he  does  extensive 
appraisal  work;  attended  Yale  University;  he  is  a 
member  of  the  Monmouth  County  Board  of  Real¬ 
tors,  Inc.;  professional  territory  covers  districts  in 
New  Jersey,  Pennsylvania  and  New’  York. 

BARNEY  EPSTEIN 
Mamaroneck,  New  York 

Bornv  New  York,  New  York,  April  26,  1904;  has 
been  in  real  estate  business  since  1925,  known  as 
Barney  Epstein,  Inc,;  has  devoted  last  15  years  to 
management  of  business  properties;  also  deals  in 
brokerage,  appraising,  mortgaging  and  building; 
just  completed  management  course  given  by 
I.R.E.M.  at  Washington,  D.  C.;  he  is  a  member  of 
Mamaroneck  Realty  Board,  Elks  Club,  Chamber  of 
Commerce,  New  Y’ork  State  Assessors  Association, 
and  New  York  State  Society  of  Real  Estate  Apprais¬ 
ers;  he  is  treasurer  of  the  Rotary  Club;  professional 
territory  covers  Mamaroneck,  Harrison,  Rye,  Larch- 
mont  and  southern  Westchester,  New  York. 


HENRY  JOHN  WILKINS,  JR. 

Nexi'hurgh ,  New  York 

Born,  Newburgh,  New  York,  June  23,  1909:  presi¬ 
dent  and  treasurer,  H.  J.  Wilkins,  Inc.,  real  estate 
and  insurance  firm;  has  been  in  management  busi¬ 
ness  for  25  years,  dealing  in  all  types  of  real  estate 
sales,  financing,  rehabilitation  and  reconstruction 
work  on  buildings;  has  also  handled  insurance  and 
made  appraisals  for  surrogate  courts,  trusts  and  es¬ 
tates;  real  estate  firm  was  established  by  father  in 
1892;  he  is  a  member  of  the  Newburgh  Real  Estate 
Board;  professional  territory  covers  New’burgh  and 
Orange  counties. 

CURTIS  SMITHDEAL 
High  Point,  North  Carolina 

Born,  Advance,  North  Carolina,  March  24,  1904; 
engaged  in  real  estate  business  for  26  years;  has 
been  president  of  Curtis  Smithdeal,  Inc.,  since  1937, 
dealing  in  general  real  estate  and  property  manage¬ 
ment;  has  recently  handled  FHA  management  and 
sales  project  of  187  houses  and  promoted  FHA 
apartment  project  of  76  units,  including  financing 
and  insurance;  he  is  mortgage  loan  correspondent 
for  New  York  Life  Insurance  Company  and  Mutual 
Life  Insurance  Company;  has  been  appraising  for 
local  real  estate  board  for  last  twenty  years;  main¬ 
tains  an  active  brokerage  organization;  holds  mem¬ 
bership  in  High  Point  Board  of  Realtors;  he  is  a 
past  president  and  present  district  governor  of  the 
Rotary  Club  and  a  clirector  of  the  Chamber  of  Com¬ 
merce  and  Community  Chest;  professional  terri¬ 
tory  covers  High  Point,  Asheboro,  Greensboro, 
Lexington,  Salisbury  and  Winston-Salem,  North 
Carolina. 

ROY  DEAION 
Tulsa,  Oklahoma 

Born,  Ether,  North  Carolina,  June  27,  1897;  owner, 
Roy  Deaton  Company;  has  been  engaged  in  real  es 
tate  management  for  eighteen  years;  manages  both 
business  and  residential  properties  and  does  broker¬ 
age,  appraising  and  mortgaging;  served  as  past  presi¬ 
dent  of  Tulsa  Optimist  Club;  is  a  thirty-second 
degree  Mason,  and  a  Shriner;  he  is  president  of  the 
Tulsa  Real  Estate  Board,  and  a  member  of  City 
Planning  Commission,  Tulsa  County  Plan  Com¬ 
mission  and  Tulsa  Insurance  Board;  territory 
covered  professionally  is  Tulsa  County,  Oklahoma. 

MORRIS  W.  TURNER 
Tulsa,  Oklahoma 

Born,  New  Franklin,  Missouri,  June  27,  1893;  oper¬ 
ates  own  business  in  name  of  M.  W.  Turner  Com- 
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pany;  engaged  in  real  estate  management  sixteen 
years,  and  has  had  thirty-one  years’  experience  in 
the  real  estate  field;  operates  brokerage  and  mort¬ 
gage  financing  departments,  does  appraising  for 
Savings  and  Loan  Associations,  individuals,  and 
insurance  companies,  and  specializes  in  the  man¬ 
agement  of  residential  and  commercial  properties; 
he  is  a  past  president  of  the  Tulsa  Real  Estate  Board 
and  of  the  Oklahoma  Real  Estate  Association;  has 
served  as  NAREB  Regional  Vice  President  and  di¬ 
rector;  is  a  member  of  the  Realtors’  Washington 
Ck>mmittee,  American  Institute  of  Real  Estate  Ap¬ 
praisers,  and  ScKiety  of  Residential  Appraisers;  he 
is  a  director  of  the  Tulsa  Home  Builders  Associa¬ 
tion,  and  has  lectured  on  home  building,  subdivid¬ 
ing  and  selling  in  real  estate  courses;  professional 
territory  covers  Tulsa  County,  Oklahoma. 

CLARK  H.  WHITESIDE 
Tulsa,  Oklahoma 

Born,  Montgomery  County,  Missouri;  is  partner  in 
firm  of  Whiteside  &  Whiteside;  has  had  thirty-two 
years  in  real  estate  management,  and  forty-two  years 
in  real  estate  field;  property  managed  includes  ware¬ 
houses,  office  buildings,  apartments,  stores  and  of¬ 
fice  buildings;  also  does  a  brokerage  and  appraisal 
business;  is  a  member  of  the  Tulsa  Chamber  of 
Commerce  and  the  Tulsa  Club;  territory  covered 
professionally  is  the  State  of  Oklahoma. 

C.  D.  WESTBROOK 
Pittsburgh,  Pennsylvania 

Born,  Pittsburgh,  Pennsylvania,  May  16,  1916;  op¬ 
erates  own  firm  known  as  Westbrook  Real  Estate 
Co.;  specializes  in  the  management  of  two  and 
three-story  walk-up  apartments;  has  had  consider¬ 
able  experience  with  FHA  608  buildings  of  various 
sizes,  presently  handling  162  units;  he  also  main¬ 
tains  an  active  interest  in  the  sales  and  financing 
end  of  real  estate;  member,  Pittsburgh  real  estate 
board;  professional  territory  covers  South  Hills, 
East  End,  East  Suburban  and  North  Suburban  dis¬ 
tricts. 

ALLEN  J.  GRAHAM 
Greenville,  South  Carolina 

Born,  Greenville,  South  Carolina,  April  4,  1912; 
associated  with  brokerage  firm  of  Alester  G.  Fur¬ 
man  Co.,  Greenville,  South  Carolina  since  1939, 
having  become  a  partner  in  1948;  manages  consider¬ 
able  property,  including  a  17-story  office  building, 
a  number  of  retail  stores,  several  large  warehouses 
and  theatre  building;  has  also  handled  brokerage 
sales,  mortgage  loans  and  appraisals;  holds  A.B. 


degree  from  Davidson  College;  he  is  past  president 
of  the  Greenville  Exchange  Club  and  South  Car¬ 
olina  State  Exchange  Clubs;  he  is  an  associate  mem¬ 
ber  of  the  Greenville  Real  Estate  Board;  profes¬ 
sional  territory  covers  city  of  Greenville  and 
surrounding  territory. 

JAMES  H.  SIMKINS 
Greenville,  South  Carolina 

Born,  Knoxville,  Tennessee,  March  15,  1921;  as¬ 
sociated  with  Caine  Realty  &  Mortgage  Co.,  Green¬ 
ville,  South  Carolina;  as  property  manager,  he  has 
specialized  in  residential  type  properties;  formerly 
engaged  in  retail  supervisory  service  for  J.  C.  Pen¬ 
ney  Co.  in  Greenville;  he  is  vice  president  of  the 
Greenville  Junior  Chamber  of  Commerce;  he  holds 
an  associate  membership  in  the  Greenville  Real 
Estate  Board;  received  B.A.  degree  from  Furman 
University  in  1942. 

JOSEPH  COATES,  JR. 

Isle  of  Palms,  South  Carolina 

Born,  Paterson,  New  Jersey,  July  13,  1907;  manager 
of  The  Beach  Co.;  acts  as  city  manager  of  Isle  of 
Palm,  an  island  which  is  eight  miles  long  and  two 
miles  deep;  manages  chiefly  individual  homes  and 
multiple  dwellings;  spent  seven  years  training  offi¬ 
cers  and  management  personnel  at  AAF  Head¬ 
quarters,  Selfridge  Field,  Michigan;  received  B.S. 
degree  from  University  of  South  Carolina;  just  com¬ 
pleted  management  course  given  by  I.R.E.M.  at 
Washington,  D.  C.;  he  is  vice  president  of  Exchange 
Club;  member,  American  Water  Works;  profes¬ 
sional  territory  covers  entire  Isle  of  Palms. 

EDWARD  HARVILLE  MOFFATT 
Millington,  Tennessee 

Born,  Little  Rock,  Arkansas,  July  6,  1920;  has  been 
manager  of  the  property  management  firm  of  Mill¬ 
ington  Homes,  Inc.,  since  his  graduation  from 
Memphis  State  College  in  1948;  handles  all  rental 
units  for  naval  personnel  stationed  at  nearby  Naval 
Air  Station;  completed  I.R.E.M.  course  at  Baton 
Rouge,  Louisiana,  in  1949;  he  is  a  member  of  Mill¬ 
ington  Rotary  Club  and  Community  Club;  he  holds 
an  associate  membership  in  the  Memphis  Real  Es¬ 
tate  Board;  professional  territory  covers  Millington, 
Tennessee. 

ADRIAN  R.  ALLEN 
Cisco,  Texas 

Born,  Springfield,  Colorado,  March  23,  1919;  owner 
of  Surles-Allen  Agency,  dealing  in  real  estate  and 
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insurance;  prior  to  present  position  which  he  as¬ 
sumed  in  1949.  acted  as  real  estate  salesman 
throughout  Texas  for  C.  S.  Surles  Real  Estate  Serv¬ 
ice;  in  his  administrative  capacity,  he  specializes  in 
residential  property;  also  deals  in  sales,  insurance 
and  loan  work;  studied  engineering  at  Colorado 
A  &  M;  completed  Dallas  Management  Course  in 
1950;  member.  Lions  Club;  associate  member,  Abi¬ 
lene  Real  Estate  Board;  professional  territory  covers 
Cisco  and  Eastland  County,  Texas. 

JOSEPH  E.  WINGFIELD 
Lynchburg,  Virginia 

Born,  Lynchburg,  Virginia,  July  9,  1912;  manager 
of  rental  department,  Steptoe  &  Patteson,  Inc.,  in 
Lynchburg,  since  return  from  army  in  1946;  he  is 
also  a  director  of  the  corporation;  his  duties  which 
are  both  administrative  and  operative  relate  prin¬ 
cipally  to  residential  properties;  ten  years  of  his  fif¬ 
teen  years  of  real  estate  experience  have  been 
devoted  to  the  field  of  management;  he  also  makes 
appraisals  in  connection  with  his  management 
work;  he  holds  membership  in  the  Lions  Club  of 
Lynchburg;  he  is  a  member  of  the  Lynchburg  Real 
Estate  Board;  professional  territory  covers  Lynch¬ 
burg  and  its  vicinity. 

THOMAS  K.  GERY 
Norfolk,  Virginia 

Born,  Allentown,  Pennsylvania,  June  2,  1906;  he 
has  been  manager  of  the  Norfolk  office  of  Drucker 
&  Falk,  real  estate  and  insurance  agents,  since  1943; 
he  manages  300  units  of  furnished  apartments  for 
one  client;  attended  University  of  Colorado  and 
University  of  Denver;  he  is  a  past  secretary  of  the 
Norfolk  Cosmopolitan  Club  and  holds  membership 
in  the  Benevolent  Protective  Order  of  Elks  and  the 
Knights  of  Pythias;  professional  territory  covers 
Norfolk,  Newport  News,  Hampton  and  Richmond, 
Virginia. 

C.  PORTER  VAUGHAN,  JR. 

Richmond,  Virginia 

Born,  Stevensville,  Virginia,  May  11,  1919;  partner 
in  the  firm  of  Slater  &  Vaughan;  three  years’  experi¬ 
ence  in  real  estate  management,  specializing  in  resi¬ 
dential  units,  stores,  warehouses,  and  office  build 
ings;  also  engages  in  brokerage  and  appraising; 
three  years’  experience  as  a  licensed  insurance 
agent;  served  two  years  in  Army  Air  Corps,  at  Buck- 
ley  Field  Army  Air  Base  as  Base  Housing  Officer; 
attended  University  of  Richmond,  receiving  his 
B.A.  degree;  is  a  member  of  the  Junior  Chamber  of 


Commerce,  Richmond  Citizens  Association  and  Of¬ 
ficers  Club  of  Virginia;  territory  covered  profes¬ 
sionally  is  the  State  of  Virginia,  particularly  the 
Richmond  metropolitan  area. 

DONALD  CLEVELAND  H.AAS 
Seattle,  Washington 

Born,  Spokane,  Washington,  August  22,  1905;  part¬ 
ner  in  the  real  estate  firm  of  Haas  &  Haas  in  Seattle; 
has  had  considerable  experience  in  apartment 
house  management;  he  is  president  of  the  Apart¬ 
ment  Operators  Association  of  Seattle,  Inc.,  which 
position  he  has  held  since  1940;  as  president  of  the 
Apartment  Operators  .Association,  he  is  required  to 
do  extensive  legislative  representative  work  in 
Washington;  he  specializes  in  rental  consultant 
work  for  apartment  owners  having  management 
difficulties  or  hardships  relating  to  the  Office  of 
Housing  Expediter;  he  is  also  president  of  the 
Washington  Association  of  Apartment  Owners  and 
Regional  Vice  President  of  the  National  Apart¬ 
ment  Owners  Association;  professional  territory 
covers  the  State  of  Washington. 

KENNARD  JONES 
Spokane,  Washington 

Born,  Somerville,  Massachusetts,  June  24,  1907; 
succeeded  father  to  presidency  of  Central  Business 
Property  Co.  in  1947,  which  firm  handles  property 
management  and  insurance,  including  management 
of  five  downtown  business  blocks  in  Spokane;  since 
1918,  the  firm  has  handled  the  five  properties  under 
a  trustee  plan  by  which  some  750  individual  owners 
of  shares  in  the  buildings  are  represented;  received 
B..-\.  degree  from  State  College  of  VV'ashington;  trus¬ 
tee  and  past  president  of  Spokane  Building  Owners 
fc  Managers  Association;  past  secretary  and  director. 
Rotary  Club;  professional  territory  covers  Spokane. 

WILLIAM  CHARLES  McLAUGHLIN 
Toronto,  Canada 

Born,  Blackstock,  Ontario,  Canada,  December  10, 
1890;  president  of  the  real  estate  firm  of  W.  C.  Mc¬ 
Laughlin,  Limited;  during  some  30  years  of  man¬ 
agement  experience,  he  has  dealt  mainly  with  stores 
and  dwellings;  has  also  acted  as  mortgage  agent  and 
appraiser  for  several  lending  institutions;  served 
as  president  of  Toronto  Real  Estate  Board  for  two 
years;  formerly  chairman  of  Real  Estate  Educa¬ 
tional  E\tension  Course  at  University  of  Toronto 
and  of  Educational  Committee,  Canadian  .Associa¬ 
tion  of  Real  Estate  Boards;  professional  territory 
covers  Toronto  and  suburbs. 


National  and  Chapter  Officers 
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NATIONAL  OFFICERS,  1952 


PRESIDENT 
Henry  G.  Beaumont 

8644  Wilshire  Boulevard . Beverly  Hills,  Calif. 

REGIONAL  VICE  PRESIDENTS 
Delaware,  Washington,  D.  C.,  Maryland, 

Pennsylvania,  West  Virginia 
Stanley  VV.  Arnheim 

419  Wood  Street . Pittsburgh,  Pa. 

Illinois,  Indiana,  Wisconsin 
WiixiA.M  A.  P.  Watkins 

134  N.  LaSalle  Street . Chicago,  Ill. 

Alabama,  Florida,  Georgia, 

Mississippi,  Puerto  Rico 
A.  Orro  Birn 

605  Lincoln  Road . Miami  Beach,  Fla. 

California,  Nevada,  Philippine  Islands, 

Hawaiian  Islands 
George  C.  Brush 

1930  Wilshire  Boulevard . Los  Angeles,  Calif. 

Connecticut,  Maine,  Massachusetts,  New  Hampshire, 
Rhode  Island,  Vermont,  Quebec 
William  H.  Dolben,  Jr. 

161  Devonshire  Street . Boston,  Mass. 

Iowa,  Minnesota,  Nebraska, 

North  Dakota,  South  Dakota 
Hal  Easton 

600  Securities  Building . Omaha,  Nebr. 

New  Jersey,  New  York 
Arthur  Eckstein 

370  Seventh  Avenue . New  ^'ork.  New  York 

Arizona,  Colorado,  New  Mexico, 

Utah,  Wyoming 

Van  Holt  Garrett,  Jr. 

650  Seventeenth  Street . Denver,  Colo. 

Alaska,  Idaho,  Montana,  Oregon,  Washington 
M.  Jefi  ery  Holbrckjk 

623  S.  W.  Oak  Street . Portland,  Ore. 

Michigan,  Ohio,  Manitoba,  Ontario 
Richard  T.  Hosier 

S.  E.  Corner,  Second  &  High  Streets. Hamilton,  Ohio 
Arkansas,  Kansas,  Missouri,  Oklahoma 
Ben  O.  Kirkpatrick 

Hunt  Building . Tulsa,  Okla. 

Kentucky,  North  Carolina,  South  Carolina, 

Tennessee,  Virginia 

WiNiREE  H.  Slater 

311  Southern  States  Building . Richmond,  Va. 

Louisiana,  Texas 
Ruth  C.  B  elton 

618  Gunter  Building . .San  Antonio,  Tex. 


Herbert  U.  Nelson,  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 

H.  Walter  Graves,  Treasurer 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

Donald  Fischer,  Director,  Research  Division 

1970  South  Signal  Hills  Drive . Kirkwood,  Mo. 

Olive  Dyer,  Executive  Secretary 

22  West  Monroe  Street . Chicago,  Ill. 

GOVERNING  COUNCIL 
Term  Expiring  December  )i, 

A.  T.  Beckwith . Miami,  Fla. 

Charles  Christei . St.  Louis,  Mo. 

Robert  P.  Constantine . Savannah,  Ga. 

Harry  J.  Path . Cincinnati,  Ohio 

Herbert  E.  Goldberg . Newark,  N.  J. 

H.  Walter  Graves . Philadelphia,  Pa. 

J.  Wallace  Palefou . New  Orleans,  La. 

Frank  R.  Sylvester . Boston,  Mass. 

William  Walters . Los  Angeles,  Calif. 

Term  Expiring  December  ji,  igyj 

Raymo.nd  Bosley . Toronto,  Canada 

Edmund  D.  Cook . Princeton,  N.  J. 

J.  Russell  Doiron . Baton  Rouge,  La. 

Lloyd  D.  Hanford . .San  Francisco,  Calif. 

Robert  T.  Highmeld . Washington,  D.  C. 

Frank  MacBride,  Jr . Sacramento,  Calif. 

Carl  A.  Mayer . Cincinnati,  Ohio 

Harold  C.  Payne . Omaha,  Nebr. 

Do.nald  T.  Po.meroa' . Syracuse,  N.  Y. 

Term  Expiring  December  j/,  ipyz 

Warner  G.  Baird . Chicago,  Ill. 

Howard  Bliss . Detroit,  Mich. 

Kenneth  Draper . Detroit,  Mich. 

Lawrence  C.  Gallaw  ay . Dallas,  Tex. 

Will  H.  Higgins . .Memphis,  Tenn. 

Leslie  C.  Read . Cambridge,  Mass. 

George  W.  Seiler,  Jr . East  Orange,  N.  J. 

James  W.  Stevenson,  Jr . Pittsburgh,  Pa. 

James  M.  Udali . Los  Angeles,  Calif. 


Representing  Board  of  Directors,  NAREB 
Fo  be  appointed 

Past  Presidents  on  Governing  Council 

Durand  Taylor . New  York,  N.  Y. 

Kendall  Cady . Chicago,  Ill. 

D.  P.  Ducy . Pueblo,  Colo. 

Carey  Winston . Washington,  D.  C. 

Ormonde  A.  Kieb . Newark,  N.  J. 
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CHAPTER  OFFICERS,  1951 

NEW  JERSEY  CHAPTER  Harry  B.  Tarr,  Secre /ary- Treasurer 


W.  Edson  Huecei.,  President 

17  Academy  Street . Newark,  N.J. 

William  F.  May,  Vice  President 

32  Journal  Square . Jersey  City,  N.  J. 

Ellis  Goodman,  Vice  President 

515  Market  Street . Camden, N.J. 

Henry  N.  Stam,  Vice  President 

5  Colt  Street . Paterson,  N.  J. 

Ellwood  S.  New,  Vice  President 

6  Ames  Avenue . Rutherford,  N.  J. 

Frank  B.  Maring,  Secretary 

Rm.  1025,  744  Broad  Street . Newark,  N.J. 

Morton  S.  Kline,  Treasurer 

154  West  State  Street . Trenton, N.J. 

PHILADELPHIA  CHAPTER* 

H.  Waltbti  Graves,  President 

200  Bankers  Securities  Building . Philadelphia,  Pa. 

Alfred  L.  Haig,  Secretary 

7010  Elmwood  Avenue . Philadelphia,  Pa. 


NEW  ENGLAND  CHAPTER 
Frank  R.  Sylvester,  President 

50  Congress  Street . Boston,  Mass. 

William  H.  Dolben,  Jr.,  Vice  President 

161  Devonshire  Street . Boston,  Mass. 

Daniel  Weisberg,  Secretary-Treasurer 

534A  Blue  Hill  Avenue . Roxbury,  Mass. 

MICHIGAN  CHAPTER 
George  J.  Pipe,  President 

2212  Guardian  Building . Detroit,  Mich. 

Norman  C.  Scudder,  Vice  President 

1780  Penobscot  Building . Detroit,  Mich. 

George  C.  Evvald,  Secretary-Treasurer 

218  West  Congress  Street . Detroit,  Mich. 

LOS  ANGELES  CHAPTER 
Walter  H.  Carter,  President 

606  South  Hill  Street . Los  Angeles,  Calif. 

Ben  Hecht,  First  Vice  President 

6504  Selma  Avenue . Hollywood,  Calif. 

A.  G.  Eldred,  Second  Vice  President 

325  North  Broadway . Santa  Ana,  Calif. 

Jack  E.  Huntsberger,  Secretary-Treasurer 

2404  West  Seventh  Street . Los  Angeles,  Calif. 

PITTSBURGH  CHAPTER 

James  W.  Stevenson,  Jr.,  President 

666  Washington  Road . Pittsburgh,  Pa. 

John  J.  Lawler,  Jr.,  Vice  President 

450  Fourth  Avenue . Pittsburgh,  Pa. 

•  1950  officers  listed 


835  Warrington  Avenue . Pittsburgh,  Pa. 

DISTRICT  OF  COLUMBIA  CHAPTER 
J.  Wesley  Buchanan,  President 

1614  K  Street,  Northwest . Washington,  D.  C. 

William  N.  Grimes,  Jr.,  Vice  President 

15th  &  Pennsylvania  Avenues . Washington,  D.  C. 

W1U.IAM  P.  Hutchinson,  Secretary 

1406  M  Street,  Northwest . Washington,  D.  C. 

Henri  P.  Henry,  Treasurer 


1321  Connecticut  Avenue,  Northwest.  Washington,  D.  C. 
CINCINNATI  CHAPTER 


Harry  J.  Fath,  President 

4500  Carew  Tower . Cincinnati,  O. 

Robert  E.  Tuke,  Vice  President 

914  Main  Street . Cincinnati,  O. 

Harry  J.  Mohlman,  Secretary 

612  Mercantile  Library  Building . Cincinnati,  O. 

E.  J.  Legg,  Treasurer 

5'5l4  Madison  Avenue . Covington,  Ky. 


TULSA  CHAPTER 
Wade  C.  Whiteside,  President 

21  West  Fourth  Street . Tulsa,  Okla. 

Morgan  Jones,  Vice  President 

408  Thompson  Building . Tulsa,  Okla. 

O.  B.  Johnston,  Secretary-Treasurer 
1 16  East  Fifth  Street . Tulsa,  Okla. 

ST.  LOUIS  CHAPTER 
Charles  Christel,  President 

111  North  Fourth  Street . St.  Louis,  Mo. 

Ralph  Stevener,  Vice  President 

3658  West  Pine  Boulevard . St.  Louis,  Mo. 

John  G.  Maguire,  Secretary-Treasurer 

6401  Manchester  Avenue . St.  Louis,  Mo. 

NEBRASKA-IOWA  CHAPTER 
Albert  J.  Covert,  President 

554  South  25th  Avenue . Omaha,  Nebr. 

Paul  E.  Weaver,  Vice  President 

550  Mynster . Council  Bluffs,  la. 

Arthur  W,  Schmad,  Secretary-Treasurer 

316  Electric  Building . Omaha,  Nebr. 


MILWAUKEE  CHAPTER 


Erwin  A.  Henschel,  President 

4347  West  Fond  du  lac  Avenue . Milwaukee,  Wise. 

Gene  J.  Hartung,  Vice  President 

1802  West  Center  Street . Milwaukee,  Wise. 


V.  L.  White,  Secretary-Treasurer 

Room  318,  622  North  Water  Street. .  .Milwaukee,  Wise. 
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DALLAS  CHAPTER 
I.AWRENCE  C.  Gaei-away,  President 

207  Prather  Street . Dallas,  Tex. 

Joseph  R.  Smith,  Vice  President 

507  Cotton  Exchange  Building . Dallas,  Tex. 

Otis  M.  Caskey,  Secretary-Treasurer 

1209  Main  Street . Dallas,  Tex. 

KANSAS  CITY  CHAPTER 
William  C.  Haas,  President 

1002  Walnut  Street . Kansas  City,  Mo. 

David  W.  Childs,  Vice  President 

505  Victor  Building . Kansas  City,  Mo. 

George  F.  Akright,  Secretary-Treasurer 

207  Victor  Building . Kansas  City,  Mo. 

MARYLAND  CHAPTER 
N.  Stanley  Bortner,  President 

912  Keyset  Building . Baltimore,  Md. 

Wallace  H.  Campbell,  Vice  President 

7  th  FI.  Garrett  Building . Baltimore,  Md. 

William  H.  C.  Wilson,  Secretary-Treasurer 

II  East  Chase  Street . Baltimore,  Md. 

COLORADO  CHAPTER 
Harold  W.  Ingraham,  President 

624- 17th  Street . Denver,  Colo. 

Frank  L.  Lort,  Vice  President 

1650  Broadway . Denver,  Colo. 

SAN  DIEGO  CHAPTER* 

Curtis  Coleman,  President 

204  Bank  of  America  Building . San  Diego,  Calif. 


Aubrey  M.  Davis,  Vice  President 

311  Granger  Building . San  Diego,  Calif. 

John  D.  Thompson,  Jr.,  Secretary-Treasurer 

P.  O.  Box  1150 . San  Diego,  Calif. 

SOUTH  FLORIDA  CHAPTER 
A.  T.  Beckwith,  President 

234  Biscayne  Boulevard . Miami,  Fla. 

Charles  A.  Post,  Vice  President 

151  Northeast  Third  Street . Miami,  Fla. 

Paul  C.  Wimbish,  Secretary-Treasurer 

456-4 1  St  Street . Miami  Beach,  Fla. 

MEMPHIS  CHAPTER 
Will  H.  Higgins,  President 

112  Dermon  Building . Memphis,  Tenn. 

VV.  E.  Althauser,  Vice  President 

Falls  Building . Memphis,  Tenn. 

R.  Rollin  Goldsby,  Secretary-Treasurer 

734-37  Medical  Arts  Building . Memphis,  Tenn. 

.SAN  FRANCISCO  CHAPTER 
Lloyd  D.  Hanford,  President 

1 1 1  Sutter  Street . San  Francisco,  Calif. 

Vincent  T.  Mead,  Vice  President 

151  .Sutter  Street . San  Francisco,  Calif. 

Edward  H.  Molteni,  Secretary 

154  Sutter  Street . San  Francisco,  Calif. 

Byron  L.  Caldwell,  Treasurer 

I  Powell  Street . San  Francisco,  Calif. 


PAST  PRESIDENTS’  CLUB 


Edward  G.  Hacker,  Chairman,  Lansing,  Michigan . 1936 

Carey  Winston,  Secretary-Treasurer,  Washington,  D.  C . 1950 

•Howard  E.  Haynie,  Chicago,  Illinois . ‘gSI-SS 

Harry  A.  Taylor,  East  Orange,  New  Jersey . 1937 

James  C.  Downs,  Jr.,  Chicago,  Illinois . *938-39 

H.  P.  Holmes,  Detroit,  Michigan . 1940 

J.  William  Markeim,  Philadelphia,  Pennsylvania . 1941 

Robert  C.  Nordblom,  Boston,  Massachusetts . 1942 

George  R.  Morrison,  Denver,  Colorado . 1943 

Charles  F.  Curry,  Kansas  City,  Missouri . 1944 

Delbert  S.  Wenzlick,  St.  Louis,  Missouri . 1945-46 

Durand  Taylor,  New  York,  New  York . 1947 

Kendall  Cady,  Chicago,  Illinois . 1948 

D.  P.  Ducy,  Pueblo,  Colo . 1949 


Deceased 
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DIVISION  OF  EDUCATION 
53  Kendall  Cady,  Chairman . Chicago,  Ill. 

51  .Stanley  W.  Arnmeim,  Vice  Chairman 

. Pittsburgh,  Pa. 

52  H.  P.  Holmes . Detroit,  Mich. 

Subcommittee  on  Textbook  and  College  Contacts 

r,i  James  C.  Downs,  Jr.,  Chairman . Chicago,  III. 

51  Harry  A.  Taylor,  Vice  Chairman 

. East  Orange,  N.  J. 

51  Donald  T.  Pomeroy . Syracuse,  N.  Y. 

Subcommittee  on  Seminars 

51  H.  P.  Hoi.mes,  Chairman . Detroit,  Mich. 

r,i  Frank  Woodward,  Vice  Chairman .  Kansas  City,  Mo. 
5 1  Harold  J.  Grove . Omaha,  Nebr. 

Subcommittee  on  Maintenance  Schools 

51  Stanley  W.  Arnheim,  Chairman _ Pittsburgh,  Pa. 

51  Richard T.  Hosler,  Vice  Chairman. Hamilton, Ohio 
51  George  J.  Pipe . Detroit,  Mich. 


Subcommittee  on  Lecture  Courses 

51  Kendall  Cady,  Chairman . Chicago,  Ill. 

51  Daniel  Weisberc,  Vice  Chairman _ Boston,  Mass. 

51  S.  V.  Beach . Hollywood,  Calif. 

DIVISION  OF  PUBLICATIONS 

52  Robert  T.  Hichi ield.  Chairman.  Washington,  D.  C. 

51  Edmund  D.  Cook,  Vice  Chairman. .  .Princeton,  N.  J. 

53  James  M.  Udall . Los  Angeles,  Calif. 

James  C.  Downs,  Jr.,  Journal  Editor. .  .Chicago,  Ill. 

DIVISION  OF  RESEARCH 

52  D.  S.  Wenzlick,  Chairman . St.  Louis,  Mo. 

53  Theodore  J.  Weber,  Vice  Chairman.  .St.  Louis,  Mo. 

51  Ruth  C.  Yelton . San  Antonio,  Tex. 

DIVISION  OF  STANDARDS  AND  PLANNING 
53  W'lLLiAM  Walters,  Sr.,  Chairman 

. Los  Angeles,  Calif. 

52  George  C.  Brush,  Vice  Chairman 

. Los  Angeles,  Calif. 

51  Arthur  P.  Wilcox . Boston,  Mass. 


COMMITTEES,  1951 


.ACCREDITING  AND  ADMISSIONS  COMMITTEE 

52  Arthur  Eckstein,  Chairman . New  York,  N.  Y. 

53  W.  A.  P.  Watkins,  Vice  Chairman . Chicago,  Ill. 

52  William  J.  BaggermaA . St.  Louis,  Mo. 

53  Raymond  Bosley . Toronto,  Ont.,  Canada 

53  Aubrey  M.  Davis . San  Diego,  Calif. 

53  Van  Holt  Garrett,  Jr . Denver,  Colo. 

52  T.  G.  Grant . Tulsa,  Okla. 

52  Albert  F.  Kerns . Memphis,  Tenn. 

53  M.  Jefeery  Holbrook . Portland,  Ore. 

53  Louis  Adair . Miami,  Fla. 

53  Marvin  Holmes . Kansas  City,  Mo. 

51  Robert  J.  Huller . Cincinnati,  Ohio 

51  Howard  Humphries . W'ashington,  D.  C. 

52  Francis  Jacob . Pittsburgh,  Pa. 

52  J.  W.  Lindslf.y,  Jr . Dallas,  Tex. 

51  J.  A.  Lippert . Milwaukee,  Wis. 

53  Frank  MacBride,  Jr . Sacramento,  Calif. 

51  George  W.  Seiler,  Jr . East  Orange,  N.  J. 

52  Frank  R.  Sylveste:r . Boston,  Mass. 

51  Wiliiam  Walters,  Jr . Los  Angeles,  Calif. 

53  E.  Randolph  Wootton . Baltimore,  Md. 

BY-LAWS  AND  REGULATIONS  COMMITTEE 
5*  J.  Wallace  Paletou,  Chairman ...  New  Orleans,  La. 


51  T.  C.  Devereaux . San  Diego,  Calif. 

53  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

.Advisory  Committee  on  By-Laws  and  Regulations 

51  Carlton  C.  Cone . Tampa,  Fla. 

51  Harry  Moser . Jersey  City,  N.  J. 

51  Frank  C.  Owens . Atlanta,  Ga. 

51  Leslie  C.  Read . Cambridge,  Mass. 

CHAP!  ER  DELEGATES  COMMITTEE 

5 1  Henry  G.  Beaumont,  Chairman .  Beverly  Hills,  Calif. 

53  Henry  N.  Stam,  Vice  Chairman . Paterson,  N.  J. 

53  J.  Wesley  Buchanan . Washington,  D.  C. 

52  John  C.  Cotton . San  Diego,  Calif. 

51  Stewart  L.  Crebs . Los  Angeles,  Calif. 

52  Claude  O.  Darby . Flint,  Mich. 

53  Harry  J.  Fath . Cincinnati,  Ohio 

53  H.  W.  Ingraham . Denver,  Colo. 

51  David  V.  Johnson . Memphis,  Tenn. 

51  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

52  EimerW.  Lentz . Milwaukee,  Wis. 

52  William  ).  Martin . Baltimore,  Md. 

53  Charles  A.  Posr . Miami,  Fla. 

53  Carl  Ragsdale . Kansas  City,  Mo. 
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Leslie  C.  Read . Cambridge,  Mass. 

Harry  B.  Tarr . Pittsburgh,  Pa. 

Theodore  J.  Weber . St.  Louis,  Mo. 

R.  V.  Works . Dallas,  Tex. 

ETHICS  AND  DISCIPLINE  COMMITTEE 

Robert  C.  Nordblo.m,  Chairman . Boston,  Mass. 

Norbert  S.  Babin . San  Francisco,  Calif. 

Harry  A.  Taylor . East  Orange,  N.  J. 

EXECUTIVE  COMMITTEE 

Ormonde  A.  Kieb,  Chairman . Newark,  N.  J. 

Warner  G.  Baird . Chicago,  Ill. 

Henry  G.  Beaumont . Beverly  Hills,  Calif. 

J.  Russell  Doiron . Baton  Rouge,  La. 

D.  P.  Ducy . Pueblo,  Colo. 

Carey  Winston . Washington,  D.  C. 

MEETINGS  AND  CONVENTION  COMMITTEE 

Carl  A.  Mayer,  Chairman . Cincinnati,  Ohio 

A.  T.  Beckwith . Miami,  Fla. 

Harry  J.  Fath . Cincinnati,  Ohio 

MEMBERSHIP  COMMITTEE 

Frank  R.  Sylvester,  Vice  President,  Chairman 

. Boston,  Mass. 

J.  Wesley  Buchanan,  Chapter  President, 

Vice  Chairman  . Washington,  D.  C. 

Stanley  W.  Arnheim,  Vice  President. Pittsburgh,  Pa. 

Warner  G.  Baird,  Vice  President . Chicago,  Ill. 

William  W.  Barendrick,  Vice  President 

. Portland,  Ore. 

A.  T.  Beckwith,  Vice  President . Miami,  Fla. 

N.  Stanley  Bortner,  Chapter  President 

. Baltimore,  Md. 


51  Walter  H.  Carter,  Chapter  President 

. Los  Angeles,  Calif. 

51  Charles  Christel,  Chapter  President  .St.  Louis,  Mo. 

51  Curtis  Coleman,  Chapter  President 

. San  Diego,  Calif. 

5 1  Albert  J.  Covert,  Chapter  President. Omaha,  Nebr. 

51  Arthur  Eckstein,  Vice  President.  .New  York,  N.  Y. 

51  Harry  J.  Fath,  Chapter  President. Cincinnati,  Ohio 

51  Lawrence  C.  Callaway,  Chapter  President 

. Dallas,  Tex. 

51  Robert  C.  Goodman,  Vice  President.  .Norfolk,  Va. 

51  H.  Walter  Graves,  Chapter  President 

. Philadelphia,  Pa. 

51  William  Haas,  Chapter  President.  Kansas  City,  Mo. 

51  Erwin  A.  Henschel,  Chapter  President 

. Milwaukee,  Wis. 

51  W.  Edson  Huecel,  Chapter  President. Newark,  N.  J. 

51  Harold  W,  Ingraham,  Vice  President. Denver,  Colo. 

51  Will  H.  Higgins,  Chapter  President 

. Memphis,  Tenn 

51  Carl  A.  Mayer,  Vice  President. .  .Cincinnati,  Ohio 

51  J.  Wallace  Paletou,  Fiee  President 

. New  Orleans,  La. 

51  George  J.  Pipe,  Chapter  President. .  .Detroit,  Mich. 

51  James  W.  Stevenson,  Jr.,  Chapter  President 

. Pittsburgh,  Pa. 

51  William  Walters,  Sr.,  Fiee  President 

. Los  Angeles,  Calif. 

51  Wade  C.  Whiteside,  Chapter  President. Tulsa.  Okla. 

51  Frank  L.  Woodward,  Vice  President 

. Kansas  City,  Mo. 

NOMINATING  COMMITTEE 

51  Carey  Winston,  Chairman . Washington,  D.  C. 

51  C.  Armel  Nutter,  Vice  Chairman. .  .Camden,  N.  J. 

5 1  Stewart  Crebs . Los  Angeles,  Calif. 

51  Damian  P.  Ducy . Pueblo,  Colo. 

51  Jay  Hearin . Tampa,  Fla. 


SPECIAL  COMMITTEES 


BUDGET  AND  FINANCE  COMMITTEE 


Warner  G.  Baird,  Chairman . Chicago,  Ill. 

J.  Russell  Doiron,  Fiee  C/iairmun .  Baton  Rouge,  La. 
H.  Walter  Graves . Philadelphia,  Pa. 

BUSINESS  DEVELOPMENT  COMMITTEE 

A.  T.  Beckwith,  Chairman . Miami,  Fla. 

A.  L.  McKee,  Vice  Chairman . Anderson,  Ind. 

Kenneth  Draper . Detroit,  Mich. 

Lawrence  C.  Callaway . Dallas,  Tex. 

Will  H.  Higgins . Memphis,  Tenn. 

Harold  W.  Ingraham . Denver,  Colo. 

George  W,  Sandlin . Austin,  Tex. 


CIVIL  DEFENSE  COMMITTEE 

J.  Kingsley  Powell,  Chairman 

. New  Brunswick,  N.  J. 

Robert  C.  Goodman,  Fice  Chairman . . .  Norfolk,  Va. 

Warner  G.  Baird . Chicago,  Ill. 

William  W.  Barendrick . Portland,  Ore. 

Matthew  G.  Ely . New  York,  N.  Y. 


5 1  E.  Sanford  Gregory . Denver,  Colo. 

51  Robert  C.  Nordblom . Boston,  Mass. 

5 1  William  Walters,  Sr., . Los  Angeles,  Calif. 

5 1  Carey  Winston . Washington,  D.  C. 

LEGISLATIVE  RESEARCH  COMMITTEE 

51  Carey  Winston,  Chairman . Washington,  D.  C. 

51  George  C.  Brush,  Fice  Chairman 

. Los  .Angeles,  Calif. 

51  Henry  G.  Beaumont . Beverly  Hills,  Calif. 

5 1  Richard  T.  Hosler . Hamilton,  O. 

51  Ben  O.  Kirkpatrick . Tulsa,  Okla. 

5 1  William  Walters,  Sr . Los  Angeles,  Calif. 


PUBLICITY  COMMITTEE 

51  Richard  T.  Hosler,  C/iairman . Hamilton,  Ohio  I 

DISPLAY  COMMITTEE 

5 1  Charles  E.  Hoover,  Chairman . . .  Washington,  D.  C. 


Certified  Property  Managers 


INSTITUTE  OF  REAL  ESTA  T  E  MANAGEMENT 


The  following  Individual  Members  of  The  Institute  of 
Real  Estate  Management  are  certified  by  the  Institute 
as  having  met  its  professional  standards  of  competency, 
integrity,  and  experience.  The  figures  in  parentheses 
following  the  names  indicate  the  order  in  which  Certifi¬ 
cates  were  issued.  This  roster  is  complete  as  of  Decem¬ 
ber  1,  1951. 

ALABAMA 

ANNISTON 

Horace  C.  Holland  (1302) . Radio  Bldg. 


BEVERLY  HILLS 

Henry  G.  Beaumont  (269) . 8644  VVilshire  Blvd. 

George  W.  Elkins  (319) . 474  N.  Beverly  Dr. 

Stanton  Jones  (1305) . 474  N.  Beverly  Dr. 

Everett  B.  Mitchell  (1207) . in  San  Vicente  Blvd. 

Leland  P.  Reeder  (427) . 9416  Santa  Monica  Blvd. 

G.  D.  Robertson,  Jr.  (695) . Robertson  Bldg. 

Eugene  St.  John  (1306) . 8644  Wilshire  Blvd. 

Felix  T.  Thoeren  (1068) . 8943  Wilshire  Blvd. 


Charles  E.  Binion  (662) . 12  N.  21st  St. 

Murray  Cahill  (426) . Massey  Bldg.,  Lobby 

Robert  Jemison,  Jr.  (131) . 221  N.  21st  St. 

H.  Parker  Osment  (498) . 2026  Third  Ave.,  N. 


Paul  Gregg  (909) . 618  T.  VV.  Patterson  Bldg. 


William  W.  Abelmann  (457) . 203  E.  Broadway 

Clarence  B.  Gregg  (1070) . 516  N.  Brand  Blvd. 


Harold  M.  Ellis  (121  i).6o4  Annex,  First  Natl.  Bank  Bldg. 

Clarkson  M.  Hamilton  (735) . 62  N.  Conception  St. 

Richard  W.  Mann  (1273) . P.O.Box 486 

Julius  E.  Marx  (5!>9).6o4  Annex,  First  Natl.  Bank  Bldg. 

Frank  A.  Poggi  (694) . P.  O.  Box  1135 

Gus  B.  Thames  (814) . 60  St.  Francis  St 

Robert  C.  Whiting  (1293) . 56  St.  Francis  St. 

MONTGOMERY 

Charles  A.  Harris,  Jr.  (1130).  .200  First  Natl.  Bank  Bldg. 


Owen  Meredith,  Jr.  (1261) . 2212  Broad  St. 

ARIZONA 

PHOENIX 

James  G.  Bowen  (1131)..'' . 11  W.  Adams 

Walter  P.  Pocock  (769) . 1413  N.  Central 

Alfred  G.  Rasor  (1303) . 125  W.  Monroe  St. 


David  M.  Batavia  (1212) . P.  O.  Box  2448 

ARKANSAS 

LITTLE  ROCK 

Warren  Baldwin  (736) . 518  Exchange  Bldg. 

C.  C.  Collie,  Jr.  (1262) . 610  W.  Third  St. 

E.  Cornelius  Conner  (401) . 518  Exchange  Bldg. 

Jack  Farris  (815) . 518  Exchange  Bldg. 

Justin  Matthews,  Jr.  (737) . 121-123  W.  Second  St. 

Charles  M.  Taylor  (280) . 406  Louisiana  St. 

Jack  R.  Tucker  (1060) . 207  Louisiana  St. 

CALIFORNIA 

BAKERSFIELD 

Charles  R.  Ross  (1016) . 1818  M  St. 

Warde  D.  Watson  (1017) . 1707  Chester  Ave. 

BERKELEY 

Maurice  G.  Read  (1018) . 2101  Shattuck  Ave. 

Lawrence  1.  Shepard  (1304) . 2101  Shattuck  Ave. 


HARBOR  CITY 


George  H.  Getz  (738) . 26321  Ozone  Ave. 


HOLLYWOOD 


S.  V.  Beach  (262) . 6671  Sunset  Blvd. 

Frank  Blount  (344) . 8020  Fountain  Ave. 

Ben  Hecht  (1019) . 6504  Selma  Ave. 


Harold  C.  Freeman  (430) . 248  E.  Seventh  St. 

George  D.  Jones  (1071) . 600  Kress  Bldg. 

Marvin  W.  Lightfoot  (1213) . 2236  E.  Broadway 

Darrell  T.  Neighbors  (1307) . 817  Security  Bldg. 

LOS  ANGELES 

Charles  K.  Atlass  (242) . 1061  S.  Cloverdale  Ave. 

George  Carroll  Brush  (764) . 1930  Wilshire  Blvd. 

F.  J.  Buckley  (263) . 4160  Wilshire  Blvd. 

Walter  H.  Carter  (875) . 606  S.  Hill  St. 

Stewart  L.  Crebs  (444) . 124  S.  LaBrea  Ave. 

David  F.  Culver  (243) . 257  S.  Spring  St. 

William  G.  Dickinson  (429) . 2700  W.  Third  St. 

Albert  Dippell  (1020) . 107  N.  Larchmont  Blvd. 

P.  H.  Dyste  (1067) . 629  S.  Spring  St. 

Paul  W.  Elmquist  (363) . Rm.  911,  607  S.  Hill  St. 

Clem  S.  Glass  (519) . 712  S.  Spring  St. 

Harold  K.  Huntsberger  (264) . 2404  W.  Seventh  St. 

Jack  E.  Huntsberger  (1214) . 2404  W.  Seventh  St. 

Frank  S.  Kadletz  (244) . 1038  S.  Grand  Ave. 

Joseph  J.  Malone  (202) . 459  S.  Western  Ave. 

Stephen  L.  Melnyk  (1308) . 855  S.  Hill  St. 

B.  O.  Miller  (40) . 606  S.  Hill  St. 

Louis  J.  Pfau,  Jr.  (321) . 415  Pacific  Mutual  Bldg. 

Gid  J.  Pillow  (1021) . 756  S.  Broadway 

Valmah  T.  Price,  Jr.  (904) . 437  S.  Hill  St. 

Philip  M.  Rea  (245) . 3723  Wilshire  Blvd. 

Roy  C.  Seeley  (345) . 824  Pacific  Elec.  Bldg. 

William  J.  Sexton  (1297) . 523  W.  6th  St. 

Harold  M.  Stem  (364) . 602  Haas  Bldg. 
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James  M.  Udall  (428). .  1215  Westwood  Blvd.  at  Wilshire 


William  Walters  (247) . 3923  W.  Sixth  St. 

William  Walters,  Jr.  (1132) . 3923  W.  Sixth  St. 

John  H.  Williams  (910) . 456  S.  Spring  St. 

MALIBU 

Allan  Storms  (1215) . 22611  Malibu  Rd. 


OAKLAND 

Roliert  W.  Begley  (416). . . 

Kenneth  Richardson  (607) 

Edward  A.  Robey  (911)... 

A.  A.  Thiel  (1022) . 

PASADENA 

Harry  P.  Hammond  (609) . 43  S.  Marengo  Ave. 

SACRAMENTO 

Gordon  E.  Bush  (1309). . . . 

Frank  MacBride,  Jr.  (1072) 

Reid  J.  McClatchy  (912). . . 

Henry  M.  Moss  (1310) . 

Eugene  L.  Williams  (1133). 

SAN  DIEGO 

Lloyd  Baldridge  (817) . P.  O.  Box  1150 

Curtis  Coleman  (971) . 204  Bank  of  America  Bldg. 

John  Cotton  (818) . 524  B  St. 

O.  W.  Cotton  (323) . 524  B  St. 

Aubrey  M.  Davis  (855) .  311  Granger  Bldg. 

T.  C.  Devereaux  (972) . 500  Bank  of  America  Bldg. 

Ewart  W.  Goodwin  (324) . 300  First  Natl.  Bank  Bldg. 

Evan  V.  Jones  (876) . 521  B  St. 

Julius  Kemmer  (819) . 300  First  Natl.  Bank  Bldg. 

Humphrey  P.  Lane  (905) . 3133  El  Cajon  Blvd. 

Rex  B.  Little  (1023) . 524  B  St. 

Fred  B.  Mitchell  (856) . 1405  Sixth  Ave. 

William  W.  Murray  (820) . 125  S.  66th  St. 

John  D.  Thompson,  Jr.  (821) . P.  O.  Box  1150 

SAN  FRANaSCO 

Norbert  S.  Babin  (417).. 

Byron  L.  Caldwell  (442).. 

Douglas  Dom  (131 1) . 

Manuel  K.  Hall  (913) _ 

Lloyd  D.  Hanford  (964) . . 

Richard  M.  Harris  (1312) 

Richard  E.  Holl  (1313).. 

Vincent  T.  Mead  (418)... 

Edward  H.  Molteni  (431). 

Charles  Neuman  (1314)... 

Thomas  K.  Procter  (525). 

Loring  Winsor  (1315) _ 

SAN  LEANDRO 

Harlow  E.  Scribner  (1274) . 1525  E.  14th  St. 

SAN  RAFAEL 

F.  Lloyd  Grandi  (598) . P.  O.  Box  417 

SANTA  ANA 

A.  G.  Eldred  (1127) . 325  N.  Broadway 

James  M.  Talcott  (1134) . 325  N.  Broadway 

STOCKTON 

Wayne  Courtright  (1216) . 235  E.  Weber  Ave. 


VAN  NUVS 

Richard  H.  Dunn,  Jr.  (1024) . 6274  Van  Nuys  Blvd. 

George  R.  Fessler  (254) . 16041  Sherman  Way 

WILMINGTON 

J.  B.  Chadwick  (560) . 307  Avalon  Blvd. 

COLORADO 

COLORADO  SPRINGS 

Frank  Cotten,  Jr.,  (610) . 127  £.  Pikes  Peak 

Floyd  S.  Padgett  (611) . 19  E.  Pikes  Peak 

Robert  M.  Willis  (1217) . 328  First  Natl.  Bank  Bldg. 

DENVER 

Eugene  W.  Ambrose  (1061) . 1712  Welton  St. 

Rollin  D.  Barnard  (1073) . 33  W.  10th  Ave. 

Ben  A.  Brock  (1218) . 1015  Midland  Savings  Bldg. 

Norman  R.  Cairns  (1074) . 1510  E.  Colfax  Ave. 

John  B.  Cartwright  (1316) . 933  Sherman  St. 

Ernest  P.  DeMoulin  (419) . 2408  E.  Colfax  Ave. 

V.  J.  Dunton  (612) . 402-410  Midland  Sav.  Bldg. 

John  Evans,  Jr.  (914) . 1624  Tremont  PI. 

N.  Lee  Foster  (613) . 33  VV.  loth  Ave. 

Frank  Freyer,  II  (1317) . 1624  Tremont  PI. 

Van  Holt  Garrett  (648) . 650  17th  St. 

Van  Holt  Garrett,  Jr.  (1219) . 650  17th  St. 

Kenneth  H.  Gay  (1220) . 402  Midland  Savings  Bldg. 

Roy  E.  Geringer,  Jr.  (1221) . 1650  Broadway 

E.  Sanford  Gregory  (365) . 624  17th  St. 

Henry  G.  Hay,  Jr.  (91) . Apt.  in,  1550  Sherman  St. 

Harold  W.  Ingraham  (552) . 624  17th  St. 

Robert  E.  Kershner  (1172) . 624  17th  St. 

Thomas  B.  Knowles  (543) . 624  17th  St. 

Andrew  J.  Konersmann  (822) . 624  17th  St. 

William  F.  Kreutter  (765) . 

510  United  States  Natl.  Bank  Bldg. 

Frank  L.  Lort  (762) . 1650  Broadway 

William  A.  Luhrs  (1275) . 1730  California  St. 

Hudson  Moore,  Jr.  (823) . 1624  Tremont  PI. 

Max  Moore  (789) . 1725  California  St 

George  R.  Morrison  (60) . 1650  Broadway 

Robert  A.  Morrison  (133) . 1650  Broadway 

Ralph  D.  M.  Otto  (1318) . 1624  Tremont  PI. 

Kenneth  E.  Richards  (915) . 650  17th  St. 

John  K.  Smathers  (710) . 1730  California  St. 

F.  H.  Tarbell  (824) . 624  17th  St. 

Arthcr  S.  Trace  (739) . 624  17th  St. 

Henry  C.  Van  Schaack  (665) . 624  17th  St. 

Clarence  T.  Webb  (366) . 4820  E.  19th  Ave. 

Walter  H.  Wendelin  (740) . 624  17th  St 

PUEBLO 

Richard  J.  DesJardins  (614) 

Thomas  J.  Downen  (615).. 

D.  P.  Ducy  (134) . 

Bret  Kelly  (1135) . 

CONNECTICUT 


BRIDGEPORT 

Ralph  E.  Sprague  (41) . 171  State  St. 

HARTFORD 

Robert  J.  Gaghan  (136) . 31  Pratt  St. 

Richard  F.  Jones,  Jr.  (137) . 49  Pearl  St. 


Bank  of  America  Bldg. 
.  .61 15  Ocean  View  Dr. 
.7518  E.  Fourteenth  St. 
.9525  E.  Fourteenth  St. 


. 815  J  St. 

2101  Capitol  Ave. 

. 809  J  St. 

. .  .913  Eighth  St. 
. 1804  J  St. 


. .  .423  Kearny  St. 

. I  Powell  St. 

_ 850  Powell  St. 

.  2230  Pacific  Ave. 

. Ill  Sutter  St. 

. 39  Sutter  St. 

318-24  Kearny  St. 

. 151  Sutter  St. 

. 154  Sutter  St. 

.  I  Montgomery  St. 

. 57  Sutter  St. 

. 80  Post  St. 


Thatcher  Bldg. 

. Box  1515 

. Box  815 

. Box  815 
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Curtis  M.  Middlebrook  (204) . 18  Asylum  St. 

Charles  B.  Rice  (741) . 18  Asylum  St. 

NEW  HAVEN 

Amos  G.  Hewitt  (402) . 205  Church  St. 

James  D.  Kauffman  (206) . 152  Temple  St. 


DELAWARE 

Wn.MINGTON 

Arnold  Goldshorough  (562) . 9  E.  Twelfth  St. 

Calvin  J.  Harris,  Jr.  (1319) . 409  S.  Maryland  Ave. 

Robert  E.  Hickman  (1186) . 203  W.  Ninth  St. 

Francis  W.  Jester  (1057) . 9  E.  Twelfth  St. 

DISTRICT  OF  COLUMBIA 

WASHINGTON 

William  W.  Adams  (1075).  .2322  Huidekoper  PI.,  N.  W. 

Richard  L.  Boss  (599) _ 1321  Connecticut  Ave.,  N.  W. 

J.  Wesley  Buchanan  (557) . 1614  K  St.,  N.  W. 

Wesley  E.  Buchanan  (825) . 1614  K  St.,  N.  W. 

George  M.  Carpenter  (616) . 927  15th  St.,  N.  W. 

Lewis  F.  Colbert  (527) . 1931  K  St.,  N.  W. 

D.  Page  Cornwell  (826) . 739  15th  St.,  N.  W. 

James  Crane  (790) . 1732  K  St.,  N.  W. 

Milburn  J.  Donohoe,  Jr.  (1320) . 

314  Pennsylvania  Ave.,  S.  E. 

Raymond  D.  Evans  (564) . 925  N.  Y.  Ave.,  N.  W. 

Wolcott  Fenner  (1321) . 1117  Vermont  Ave.,  N.  W. 

Marvin  M.  France,  Jr.  (1322) . 1629  K  St.,  N.  W. 

Wimbert  M.  Gardiner  (1058) . 1631  L  St.,  N.  W. 

William  N.  Grimes,  Jr.  (472) . 

15th  and  Pennsylvania  Aves. 

Henri  P.  Henry  (286) _ 1321  Connecticut  Ave.,  N.  W. 

Janies  A.  Hewitt  (1323) . 1720  Eye  St.,  N.  W, 

Robert  T.  Highfield  (287) . 1406  M  St.,  N.  W. 

Charles  E.  Hoover  (551) . 1200  15th  St.,  N.  W. 

W.  B.  Houghton  (1136) . 1418  H  St.,  N,  W. 

Howard  F.  Humphries  (326) . 808  N.  Capitol  St. 

William  P.  Hutchinson  (1059) . 1406  M  St.,  N.  W. 

David  R.  Isen  (830)  .  .J. . Woodward  Bldg. 

James  H.  L.  Jacob  (1324). .  1321  Connecticut  Ave.,  N.  W. 

George  E.  Lochte  (1137) . 1700  Eye  St.,  N.  W. 

Frank  J.  Luchs  (4) . 1505  H  St.,  N.  W. 

Earl  M.  Mackintosh  (210) . Washington  Bldg. 

William  McAinsh,  Jr.  (916) . 1200  15th  St.,  N.  W, 

F.  Moran  McConihe  (566) . 1321  Conn.  Ave.,  N.  W. 

Henry  W.  Morgan,  Jr.  (567) . 201  Southern  Bldg. 

William  T.  Nicholson  (1325) . 

1346  Connecticut  Ave.,  N.  W. 

Edward  T.  Offutt,  Jr.  (327) . 1505  H  St.,  N,  W. 

Nathan  Poole  (277) . 1346  Connecticut  Ave.,  N.  W. 

Ross  L.  Totten  (568) . 900  F  St.,  N.  W. 

Lloyd  E.  Turner  (1326) . 600  Seventh  St.,  S.  W. 

J.  A.  Weinberg,  Jr.  (961) . 1707  H  St.,  N,  W. 

Carey  Winston  (569) . 739  15th  St.,  N.  W. 

Tighe  E.  Woods  (281)  Office  of  Housing  Expediter - 

i8th  and  Constitution 

FLORIDA 

l  ORT  LAUDERDA1.E 

John  J.  Gokey  (929) _ 

Carl  G.  Harding  (1026) 


Robert  W.  Jahn  (1138) . 232  S.  Federal 

Robert  B.  Langley  (1139) . 1926  N.  E.  Sunset  Blvd. 

HOLLYWOOD 

Elmer  Grosso  (1126) . 2000  Hollywood  Blvd. 

JACKSONVILLE 

Richard  D.  Barker  (528).. 

Edward  Dwelle,  Jr.  (448) . , 

Norman  C.  Edwards  (870) 

Mai  Haughton,  Jr.  (141). 

George  R.  Mason,  Jr.  (239) 

JACKSONVILLE  BEACH 

Norman  A.  Minchew  (877) . 108  N.  Third  St. 

LAKELAND 

Robert  N.  Ridgely  (1123) . 121  S.  Kentucky  Ave. 

MIAMI 

Louis  B.  W.  Adair  (1222) . 234  Biscayne  Blvd. 

A.  T.  Beckwith  (827) . 234  Biscayne  Blvd. 

William  S.  Brenza  (1027) . 1520  DuPont  Bldg. 

Mrs.  Mildred  B.  Callahan  (1140).. 3532  Main  Highway 

Herbert  Eayrs  (1028) . 234  Biscayne  Blvd. 

Eleanor  Egeland  (1141) . 720  N.  W.  64th  St. 

William  G.  Heck,  Jr.  (828) . 234  Biscayne  Blvd. 

Kenneth  S.  Keyes  (5) . 234  Biscayne  Blvd 

O.  H.  McMillan  (1263) . 151  N.  E.  Third  St. 

Charles  A.  Post  (742) . 151  N.  E.  Third  St. 

Theodore  W.  Slack  (696) . 730  Ingraham  Bldg. 

Charles  Toyen  (510) . 234  Biscayne  Blvd. 

H.  H.  Trice  (800) . 144  N.  E.  Second  Ave. 

Arthur  E.  Wise  (1029) . 1830  S.  W.  Third  Ave. 

.MIAMI  BEACH 

S.  Z.  Bennett  (995) . 

George  J.  Bertman  (1030) 

A.  Otto  Birn  (1142) . 

E.  Q.  Rodgers  (1031) . 

Mark  A.  Smith  (1032) . 

Ray  T.  Sterling  (1143) _ 

Paul  C.  Wimbish  (1145).. 

ORLANDO 

Frank  S.  Crebs  (878) . 5>i->2  Metcalf  Bldg. 

S.  M.  Heasley  (506) . 15  W.  Washington  St. 

Loren  H.  Ward  (1033) . 128  N.  Orange  Ave. 

PANAMA  CITY 

U.  J.  W.  Peters,  Jr.  (1015) . P.  O.  Box  1244 

ST.  PETERSBURG 

Weyman  Willingham  (329) _ 409  Florida  Power  Bldg. 

TAMPA 

J.  R.  Boring  (1146) . Box  1320 

Carlton  C.  Cone  (248) . 442  W.  Lafayette  St. 

Julian  W.  Cooper  (61) . Box  29 

Jay  L.  Hearin  (6) . Box  2048 

M.  H.  Mabry  (93) . Box  1320 

L.  F.  Pallardy  (558) . Box  1952 

Henry  E.  Smoak  (832) . 512  E.  Lafayette 


. P.  O.  Box  2037 

333  E.  Las  Olas  Blvd. 


. 2724  Park  St. 

...113  E.  Forsyth  St. 
1814  Hendricks  Ave. 

. 108  W.  Bay  St. 

. . P.  O.  Box  4637 


. 235  Lincoln  Rd. 

. 420  Lincoln  Rd. 

. 605  Lincoln  Rd. 

514  Washington  Ave. 

. 1654  Lenox  Ave. 

. 420  Lincoln  Rd. 

. 456  41st  St. 
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WEST  PALM  BEACH 


Oliver  B.  Carr,  Sr.  (1034) . 

J.  E.  Hollenbeck  (94) . 

L.  M.  Studstill  (144) . 

. 405  S.  Olive  Ave. 

GEORGIA 

ATLANTA 

Alvin  B.  Cates  (697) . 201  Hurt  Bldg. 

E.  M.  Chapman,  Sr.  (968) . 71  Forsyth  St.,  N.  W. 

H.  W.  DiCristina  (833) . P.  O.  Box  2090 

Morris  M.  Ewing  (271) . 65  Forsyth  .St.,  N. 

Paul  C.  Maddox  (272) . 506  Standard  Bldg. 

W.  R.  Otis  (908) . 820  Rhodes-Haverty  Bldg. 

Frank  C.  Owens  (7) . 521  Grant  Bldg. 

Jack  Robertson  (1276) . P.O.Box  1638 

G.  M.  Stout  (920) . 39-41  Forsyth  St.,  N.  W. 

Boyd  F.  White  (834) . 521  Grant  Bldg. 

Ward  Wight  (146) . 202  Healey  Bldg. 

AUGUSTA 

Wiley  Smith  Eubanks  (1223) . 

T.  Miller  Morris  (1187) . 

Adrian  B.  Sherman  (62) . 

. . 771  Broad  St. 

. 801  Broad  St. 

. 801  Broad  St. 

BRUNSWICK 

John  C.  Kaufman  (1224) . 

_ 513  Gloucester  St. 

COLUMBUS 

William  S.  Couch  (1225) . 

MACON 

William  G.  Hardeman  (449) _ 

Thad  E.  Murphey  (570) . 

Thomas  E.  Turner,  Jr.  (879) . 

_ 577  Mulberry  St. 

SAVANNAH 

Henry  Lee  Brown  (801) . 

Robt.  P.  Constantine  (651) . 

Robert  J.  Dotson  (768) . 

Thomas  C.  Helmly  (^8) . 

Samuel  Homstein  (767) . 

William  F.  Lynes,  Jr.  (652) . 

. 22  E.  Bryan  St. 

. . .  n  2  W.  Congress  St. 
. 7  Bull  St. 

. 31  Drayton  Ave. 

ILLINOIS 

Charles  William  Ehrat  (77) . 3180  Sheridan  Rd. 

Samuel  £.  Entsminger  (1174).  .Rm.  goo,  39  S.  LaSalle  St. 

William  S.  Everett  (837) . 919  N.  Michigan  Ave. 

Erwin  C.  Feurer  (969) . 7465  S.  Vincennes  Ave. 

James  E.  Gallagher,  Jr.  (285) . 461  E.  111th  St. 

William  Gerhardt  (752).  .Rm.  701, 69  W.  Washington  St. 

Reginald  A.  Green  (997) . 4554  N.  Broadway 

John  H.  Hagerty  (90) . 157  E.  Erie  St. 

Adolph  W.  Hagstrom  (425) . 5127  Devon  Ave. 

Marley  Halvorsen  (973) . 134  S.  LaSalle  St. 

Edward  S.  Hart  (1148) . 1020  Rush  St. 

John  R.  Higgins  (1208) . Rm.  1506,  10  S.  LaSalle  St. 

John  T.  Hilbom  (974) . 309  W.  Jackson  Blvd. 

F.  Walter  Holly  (998) . 2262  Devon  Ave. 

Henry  T.  Holsman  (78) . 1500  E.  57th  St. 

George  W.  Kemp,  Jr.  (805) . 1172  E.  63rd  St. 

Ferd  Kramer  (212) . 16  N.  Dearborn  St. 

Roy  H.  Krueger  (1076). .  .Rm  212, 919  N.  Michigan  Ave. 

Robert  L.  Lyon  (1077) . 1937  E.  71st  St. 

Jerome  A.  Martin  (952) . 2000  Lincoln  Park  W. 

Thomas  B.  McMartin  (975) . 1807  Lincoln  Park  W. 

Donald  F.  Moore  (880) . 7748  Ashland  Ave. 

Richard  Lawrence  Nelson  (404) . 73  W.  Monroe  St. 

Rudolph  G.  Ohlson  (977) . 38  S.  Dearborn  St. 

Cyrus  A.  Parker  (978) . 341  E.  47th  St. 

John  S.  Pemberton  (881) . 3180  Sheridan  Rd. 

Philip  Planalp  (1000) . 110  S.  Dearborn  St. 

Leslie  M.  Price  (921) . 6826  Stony  Island  Ave. 

Leslie  M.  Price,  Jr.  (1036) . 6826  Stony  Island  Ave. 

Ralph  D.  Price  (1277) . 10  S.  LaSalle  St. 

Thomas  P.  Quinn  (1278) . 79  W.  Monroe  St. 

Frank  G.  Reynolds  (405) . 500  N.  Dearborn  St. 

Harold  J.  Rieger  (859) . 1 10  S.  Dearborn  St. 

Bert  V.  Robins  (617) . 209  .S.  State  St. 

Charles  S.  Robinson  (ii89)..Rm.  1520,  134  N.  LaSalle  St. 

Laurence  S.  Roth  (979) . 7  S.  Dearborn  St. 

Max  A.  Rush  (980) . 5708  N.  Ridge  Ave. 

Ralph  J.  Silverwood  (700) . 1505  E.  67th  St. 

Percy  E.  Wagner  (348) . 6236  Cottage  Grove 

William  A.  P.  Watkins  (1037) . 134  N.  LaSalle  St. 

Jerome  A.  Weitzel  (882) . 411  Blackhawk  St. 

Charles  J.  Whalen  (981) . 2054  Lincoln  Park  W. 

Milton  M.  Worsek  (953) . 4007  W.  Lawrence  Ave. 


AURORA 

Herman  C.  Oflutt  (699) . 

CARBONDALE 

I.  W.  Dill  (89) . 

CHICAGO 

Abram  L.  Alcom  (330) . 

Willard  B.  Allen  (996) . 

Frederick  T.  Aschman  (1129).. 

Warner  G.  Baird  (836) . 

Robert  B.  Bell  (858) . 

John  C.  Bowers  (147) . 

Fredric  D.  Brown  (1188) . 

Kendall  Cady  (126) . 

J.  Beidler  Camp  (1035) . 

James  J.  Carroll  (148) . 

William  A.  Cremin  (951) . 

Martin  A.  Culhane  (743) . 

James  C.  Downs,  Jr.  (i) . 

, .  .33  W.  Washington  St. 

. 6945  N.  Clark  St. 

_ 6022  N.  Leader  Ave. 

- 215  N.  Dearborn  St. 

.  .4046  N.  Keystone  Ave. 

_ 1 10  S.  Dearborn  St. 

. 139  N.  Clark  St. 

. '355  E-  53'’d  St. 

. 73  W.  Monroe  St. 

EVANSTON 

William  O.  Campbell  (415). . . 

Frank  B.  Foster  (1062) . 

Bruce  K.  Goodman  (1190)... 
Archibald  G.  Jennings  (860). . 
Albert  B.  Mullenix  (976) . 

. 1571  Sherman  Ave 

MONMOUTH 

Leonard  J.  Killey  (1079) . 

..404  Medical  Arts  Bldg 

OAK  PARK 

David  D.  Decker  (349) . 

Sanijorn  O.  Houser  (350) . 

Carl  R.  Rackow  (954) . 

Thomas  A.  Sumner  (840) . 

PARK  RIDGE 

John  L.  Hall  (839) . 

. 403  Cedar  St. 

Certified  Property  Managers 
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PEORIA 

Martin  T.  Butler  (871) . 101  S.  Adams  St 

William  W.  Eisesser  (791) . 118  S.  Madison  Ave. 

David  L.  Keith  (861) . First  Natl.  Bank  Bldg. 

ROCKFORD 

William  H.  Barnes,  Jr.  (1147). 915  Rockford  Trust  Bldg. 
Loren  L.  Whitehead  (982).. . 504  Talcott  Bldg. 

WAUKEGAN 

Alexander  A.  Lindskog  (983) _ 508  Westmoreland  Ave. 

INDIANA 

ANDERSON 

A.  L.  McKee  (701) . Anderson  Banking  Co. 


CARY 


H.  Charles  Hallfrisch  (1038) _ 

Raymond  A.  Matthies  (1080).. 
Kenneth  A.  Parmelee  (862) . 

. .  .37  W.  Seventh  Ave. 

INDIANAPOLIS 

Berkley  W.  Duck,  Jr.  (841) . 

SOUTH  BEND 

George  R.  Jones  (842) . 

Marlin  Miller  (3^) . 

.  230  W.  Jefferson  Blvd. 
. I  loi  Bellevue 

IOWA 

COUNCIL  BLUFFS 

John  B.  Wadsworth  (668) . 

Paul  E.  Weaver  (669) . 

DES  MOINES 

Ralph  L.  Jester  (313) . 

Arthurs,  kirk  (129) . 

. . .  209  Fleming  Bldg. 

KANSAS 

DODGE  CITY 

L.  F.  Meyers  (618) . 

f 

KANSAS  CITY 

Gilbert  Henry  (1081) . 

Lawrence  W.  McHale  (1082) . 

La  Verne  B.  Spake,  Jr.  (1083) - 

...903  N.  Seventh  St. 
.711  Commercial  Bldg. 

. .  1242  Minnesota  Ave. 

NF.SS  CITY 

Vyrl  W.  Levan  (620) . 

. P.  0.  Box  55 

TOPEKA 

Frank  Lyngar  (1175) . 330  New  England  Bldg. 

llov^;ard  Lyngar  (702) . 330  New  England  Bldg. 

David  Neiswanger  (124) . 330  New  England  Bldg. 

WICHITA 

Hobart  C.  Brady  (370) . 1002  Bitting  Bldg. 

Richard  E.  Ray  (1226) . P.  O.  Box  1515 

Melvin  M.  Williams  (288) ..  Wheeler  Kelly  Hagny  Bldg. 

KENTUCKY 

COVINGTON 

E.  J.  Legg  (573) . 51514  Madison  Ave. 

LOUISVILLE 

Harry  W.  Goodman  (10) . 601  Louisville  Tr.  Bldg. 


LOUISIANA 


BATON  ROUGE 

J.  Russell  Doiron  (600) . Box  218 

NEW  ORLEANS 

George  Danziger  (883) . 822  Union  St. 

Edward  J.  Deano  (1039) . 806  Perdido  St. 

Stanley  M.  Lemarie  (734) . 829  Union  St. 

J.  Wallace  Paletou  (371) . 310  Carondelet 

W.  J.  Villarrubia  (6gi) . 812  Perdido  St. 

F.  Poche  Waguespack  (884) . 812  Perdido  St. 

SHREVEPORT 

B.  F.  O’Neal,  Jr.,  (1298) . 201  Ward  Bldg. 

Frank  J.  Zuzak  (1227) . 207  Milam  St. 

MARYLAND 

BALTIMORE 

Clinton  C.  Beck  (1149) . i  Alder  Dr. 

N.  Stanley  Bortner  (507) . 912  Keyser  Bldg. 

Mary  R.  Brush  (1327) . 2301  Maryland  Ave. 

Wallace  H.  Camphell  (807).  .7th  FI.,  The  Garrett  Bldg. 

Norman  F.  Gorsuch  (looi) . 22  Light  St. 

H.  Edgar  Hamman  (1150) . 1 15  W.  Saratoga  St. 

George  M.  Hampson  (79) . 1602  Munsey  Bldg. 

Charles  H.  Hurley  (289) . Wilmslow  Rd.  &  Cable  St. 

Edward  F.  Lyman  (51 1) . 800  Cathedral  St. 

William  J.  Martin  (473) . 1 1  E.  Chase  St. 

J.  Sheridan  McClees,  Jr.  (1272) . 215  N.  Charles  St. 

John  W.  Morris  (1191) . 410  Morris  Bldg. 

Hunter  Moss  (1040) . 7th  FI.,  The  Garrett  Bldg. 

John  Mowbray  (922) . 22  Light  St. 

Lyttleton  B.  Purnell  (1192) . 800  Cathedral  St. 

James  H.  Shallenberger  (1328) . 800  Cathedral  St. 

John  D.  Snyder  (1260) _ 7003  Dunmanway,  Dundalk 

Wm.  H.  C.  Wilson  (1151) . ii  E.  Chase  St. 

E.  Randolph  Wootton  (808) . 701  Cathedral  St. 

MT.  RAINIER 

Harry  A.  Boswell,  Jr.  (1329). . .  .3718  Rhode  Island  .\ve. 
PIKESVILLE 

Warren  Lee  Bailey  (1279) . 6031/^  Reisterstown 

SILVER  SPRINGS 

John  E.  McKeever  (1228) . 951  Ellsworth  Dr. 

MASSACHUSETTS 

BOSTON 

James  H.  .Mphcn  (529) . i8TremontPl. 

James  W.  .Anthony  (1153) . 250  Boylston  St. 

Watson  G.  Cutter  (95) . 84  State  St. 

Frederick  L.  Dabney  (1229) . 53  State  St. 

William  H.  Dolben,  Jr.  (984) . 161  Devonshire  St. 

Bertram  A.  Drucker  (1176)... Rm.  708,  15  Kneeland  St. 

Basil  Gavin  (450) . 8  Newbury  St. 

Ralph  T.  Horn  (575) . 19  Congress  St. 

Carleton  Hunneman  (362) . 5  Arlington  St. 

Robert  W.  Jones  (1177) . 50  Congress  St. 

F.  Paul  Morgan  (250) . 45  Milk  St. 

Carl  R.  Nordblom  (i°4') . Congress  St. 

Robert  C.  Nordblom  (12) . 50  Congress  St. 

William  Pease  O’Brien  (458) . 10  State  St. 

James  Mason  Rothwell  (98) _ 107  Massachusetts  Ave. 

Joseph  C.  Skinner  (574) . 15  Congress  St. 

Frank  R.  Sylvester  (704) . 50  Congress  St. 
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Frederick  Wayland  (531) . 

Arthur  P.  Wilcox  (1210) . 

_ 453  Washington  St. 

BROOKLINE 

James  M.  Bowler  (705) . 

Henry  G.  Kiggen  (530) . 

Clifford  V,  Miller  (13) . 

Harold  L.  Niles  (500) . 

L.  F.  Niles  (1085) . 

Benjamin  A.  Richardson  (100). 
Abraham  M.  Sonnabend  (508) . . 
Benjamin  Yarchin  (1264) . 

. 1 278  Beacon  St. 

. 1 394  Beacon  St. 

. 1 278  Beacon  St. 

CAMBRIDGE 

Leslie  C.  Read  (653) . 

E.  Burbank  Saul  (763) . 

Edward  S.  Stimpson  (532) . 

. 18  Brattle  St. 

.689  Massachusetts  Ave. 

LEXINGTON 

Donald  D.  Hathaway  (291) _ 

LVNN 

Charles  W.  Turner  (14) . 

MANSFIELD 

Francis  Lincoln  Buswell  (290). 

. 41  Benefit  St. 

ROXBURY 

Daniel  Weisberg  (1086) . 

.  ..534A  Blue  Hill  Ave. 

SOMERVILLE 

Harry  A.  Gilbert  (15) . 

Howard  H.  Gilbert  (1178; . 

Edward  G.  Pyne  (654) . 

. 385  Broadway 

. 385  Broadway 

SPRINGFIELD 

Henry  M.  Clark  (loi) . 

Harold  W.  Stocklmwer  (1152).. 

MICHIGAN 

ANN  ARBOR 

Wilson  H.  White  (i  154). ..  1008  First  Natl.  Bank  Bldg. 

b.\TTLE  CREEK 

Charles  V.  Perrett  (885) . 46  E.  Michigan  Ave. 

BIRMINGHAM 

Donald  D.  James  (215) . 431  S.  Woodward  Ave. 

CENTERLINE 

Harry  J.  Tomlinson  (1280) . 8830  E.  10  Mile  Rd. 

DETROIT 

Joseph  F.  Berta  (1330) . 2020  Witherell 

Jerome  P.  Bisschop  (1155) . 2631  Woodward  Ave. 

Howard  Bliss  (292) . 600  Dime  Bldg. 

I^  Builta  (923) . 300  Lafayette  Bldg. 

Jack  Caminker  (1087) . 34th  FI.  Barium  Tower 

Isaac  Jacob  Cohen  (150) . 640  Buhl  Bldg. 

John  A.  Dodds  (16) . Rm.  600,  600  Griswold  St. 

Kenneth  Draper  (706) . 530  Shelby  St. 

E.  L.  Ecclestone  (1042) . 412  Ford  Bldg. 

George  C.  Ewald  (1156) . 218  W.  Congress  St. 

Walter  Guibord  (670) . 3600  Book  Tower 

William  C.  Haines  (293) . 14629  Grandmont  Rd. 


H.  P.  Holmes  (63) . 416  Hammond  Bldg. 

James  C.  Johnston  (153) . 1333  Majestic  Bldg 

Frank  T.  King  (154) . 416  Hammond  Bldg. 

Harvey  M.  Milford  (1063) . 1150  Griswold  St. 

Russell  T.  O’Malley  (1281) . 600  Dime  Bldg. 

S.  Fred  Pack  (709) . 1432  Dime  Bldg. 

George  J.  Pipe  (1179) . 2212  Guardian  Bldg. 

Norman  C.  Scudder  (459) . 1 780  Penobscot  Bldg. 

Lee  K.  Silloway  (18) . 8th  FI.  Buhl  Bldg. 

John  S.  Spencer  (155) . 416  Hammond  Bldg. 

William  Wright  Tanney  (711) _ 614  Hammond  Bldg. 

Clarence  W.  Treadwell  (576) . 1002  Lafayette  Bldg. 

E.  LANSING 

Albert  L.  Ehinger  (577) . 203  Evergreen  Ave. 

FLINT 

Claude  O.  Darby  (373) . 3o>-5  Sill  Bldg. 

John  W.  Davis,  Sr.  (1088) . 513  Dryden  Bldg. 

George  C.  Kellar  (261) . 304  Sherman  Bldg. 

Mark  H.  Piper,  Jr.  (659) . 910  Genesee  Bank  Bldg. 

GRAND  RAPIDS 

Silas  F.  Albert  (156) . 500  Keeler  Bldg. 

Robert  J.  Ogden  (501)... 906  Peoples  Natl.  Bank  Bldg. 

GROSSE  POINTE 

Thomas  J.  Fitzgerald  (314) . 1 15  Lewiston 

LANSING 

Emil  E.  Gallas  (771) . P.  O.  Box  1408 

Edward  G.  Hacker  (19) . 2211/^  W.  Washtenaw  St. 

Russell  F.  Phillips  (398) . 520  S.  Washington 

William  Joseph  Porter,  Jr.  (157) _ 1005  Prudden  Bldg. 

Arnold  J.  Sprayman  (1043) . Hacker  Bldg. 

C.  Rowland  Stebbins  (20) . 622  N.  Washington  Ave. 

MUSKEGON 

Harvey  1.  Nedeau  (294) . Jefferson  at  Webster 

PONTIAC 

Kenneth  G.  Hempstead  (864) . 102  E.  Huron  St. 

Floyd  Kent  (502) . 24  W.  Lawrence  St. 

MINNESOTA 

DULUTH 

Bert.  L.  Struble  (671) . No.  8,  N.  Second  Ave.  W. 

MINNEAPOLIS 

Fred  L.  Chapman  (208) . 519  Marquette  Ave. 

Maurice  Engler  (672) . 400  First  Ave.,  N. 

Edward  W.  Kellogg  (592) . 519  Marquette  Ave. 

James  R.  Thorpe  (65) . 519  Marquette  Ave. 

John  B.  Welch  (924) . 2415  Third  Ave.,  S. 

MISSISSIPPI 

JACKSON 

W.  M.  Mann  (1158) . Standard  Life  Bldg. 

Leon  T.  Rogers  (21) . Box  486 

Swep  S.  Taylor  (792). 201  Deposit  Guaranty  Bank  Bldg. 

MISSOURI 

JOPLIN 

Charles  E.  Byrd  (712) . 2141/^  West  Fourth  St. 
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KANSAS  CITY 

George  F.  Akright  (675) . 207  Victor  Bldg. 

Byron  G.  Bliss  (351) . 921*23  Walnut  St. 

George  M.  Bliss  (103) . 921  Walnut  St. 

Allen  J.  Block  (1128) . 1 12  E.  Tenth  St. 

Thomas  C.  Bourke  (1090) . 1009  Baltimore  Ave. 

Harold  W.  Brown  (692) . 200  Victor  Bldg. 

William  J.  Campbell  (744) . 300  Bryant  Bldg. 

John  F.  Campion  (713) . 2  E.  39th  St. 

David  B.  Childs  (352) . 509  Victor  Bldg. 

David  W.  Childs  (1091) . 505  Victor  Bldg. 

Charles  F.  Curry  (158) . 921  Baltimore  Ave. 

Harold  E.  Denney  (1193) . 921  Baltimore  Ave. 

Leo  Eisenberg  (1092) . Rm.  1002,  25  E.  Twelfth 

William  C.  Haas  (1093) . 1002  Walnut  St. 

Marvin  C.  Holmes  (843) . 15  W.  10th  St. 

Lewis  Kitchen  (714) . 928  Grand  Ave. 

J.  Ward  McPherson  (578) . Land  Bank  Bldg. 

Arnold  Norman  (461) . 909  Baltimore  Ave. 

Robert  S.  O’Keefe  (1094) . 310  Ward  Pky. 

Carl  Ragsdale  (542) . 200  Temple  Bldg. 

Carl  B.  Rechner  (295) . 1002  Walnut  St. 

Eleanore  Sheley  (1157) . 1009  Baltimore  Ave. 

Raymond  K.  Sheriff  (509) . 700  Victor  Bldg. 

William  R.  Stanley  (375) . 1002  Walnut  St. 

Joseph  E.  Stem  (1095) . 607  R.  A.  Long  Bldg. 

Frank  L.  Woodward  (660) . 114  W.  Tenth  St.  Bldg. 

Harry  D.  Woodward  (1194) _ 114  W.  Tenth  St.  Bldg. 

ST.  JOSEPH 

William  C.  Barrow  (625) . 816  Frederick  Ave. 

Howard  R.  Sisson  (716) . 708  Francis  St. 


E.  R.  Clayton  (677) . 1001  City  Natl.  Bank  Bldg. 

Albert  J.  Covert  (719) . 554  S.  25th  Ave. 

Hal  G.  Easton  (628) . 600  Securities  Bldg. 

Victor  C.  Graham  (678) . 1701  Hamey  St. 

Harold  J.  Grove  (679) . 208  S.  18th  St. 

William  B.  Hargleroad,  HI  (464) . 

Rm.  224,  1904  Famam  St. 
Theodore  H.  Maenner  (579).  .808  City  Natl.  Bank  Bldg. 

Hiram  S.  Manville  (720) . 904  N.  40th  St. 

Harland  Mossman,  Jr.  (1098). 918  City  Natl.  Bank  Bldg. 

Harold  C.  Payne  (721) . 226  Barker  Bldg. 

Lloyd  M.  Peterson  (680) . 500  First  Natl.  Bank  Bldg. 

Lilyan  A.  Richards  (722) _ 808  City  Natl.  Bank  Bldg. 

Arthur  W.  Schmad  (1196) . 316  Electric  Bldg. 

Robert  J.  Wilson  (1099) . 918  City  Natl.  Bank  Bldg. 

Robert  W.  York  (655) . 500  First  Natl.  Bank  Bldg. 

NEW  HAMPSHIRE 

•MA.NCHESTER 

Robert  J.  Gamache  (1331) . 71  .\sh  St. 

NEW  JERSEY 

ASBURY  PARK 

Theodore  F.  Apple!)y  (42) _ Main  St.  &  Mattison  Ave. 

ATLANTIC  CITY 

Samuel  Bobbins  (1332) . 180  S.  Virginia  Ave. 

Rudolph  J.  Bushell  (219) . 245  S.  Vermont  Ave. 

Joseph  D.  Farrington  (160) . 25  S.  Tennessee  Ave. 

Edward  D.  Gottlieb  (121) . 1516  Atlantic  Ave. 

Byron  Jenkins  (32) . 4803  Atlantic  Ave.,  Ventnor 

Russell  C.  Roney  (72) . 1421  Atlantic  Ave. 


ST.  LOUIS 

William  F.  Baggerman  (315) . 5330  Delmar  Blvd. 

Charles  Christel  (1096) . 111  N.  Fourth  St. 

H.  L.  Cornet,  Jr.  (296) . 218  N.  Fourth  St. 

Ralph  F.  D’Oench  (252) . 3932  Lindell  Blvd. 

William  G.  Drozda  (1044) . 4006  Chouteau  Ave. 

Raymond  J.  Krueger  (1259) . 3936  Lindell  Blvd. 

Carol  V.  Laux  (463)..^ . 4545  Gravois  Blvd. 

|ohn  G.  Maguire  (1209) . G.joi  Manchester  Ave. 

F.  B.  Martin  (745) . 224  N.  Fourth  St. 

Glennon  McDonald  (1097) . 3504  Lindell  Blvd. 

Sam  Michelson  (1180) . 719  Chestnut  St. 

Elliott  S.  Miller  (23) . 317  N.  Eleventh  St. 

E.  W.  Salisbury  (368) . Rm.  1118,  721  Olive  St. 

Theodore  S.  Schmidt  (1089) . 7  N.  Brentwood  Blvd. 

Chester  A.  Steiner  (1181) . 705  Chestnut  St. 

Ralph  Stevener  (673) . 3658  W.  Pine  Blvd. 

Clarence  M.  Turley  (693) . 1304  Ambassador  Bldg. 

Theodore  J.  Weber  (844) . 6401  Manchester 

Delbert  S.  Wenzlick  (120) . 3658  W.  Pine  Blvd. 

NEBRASKA 

HASTINGS 

LaMoine  Hillers  (717) . 231  N.  Lincoln  Ave. 

OMAHA 

Arthur  A.  Allwine  (718) . 832  S.  24th 

Helen  E.  Benedict  (747) . 2024  N.  i6th  St. 

Grant  A.  Benson,  Jr.  (1195). 801  Omaha  Natl.  Bank  Bldg. 
Carl  Bolt  (1282) . 918  City  Natl.  Bank  Bldg. 


BASKING  RIDGE 

Thomas  F.  Maher,  Jr.  (355) . State  Highway  32 

BAYONNE 

Harold  G.  Tucker  (887) . 726  Broadway 

BROOKLAWN 

Leon  M.  Clair  (162). ..  .Crescent  Blvd.  at  Traffic  Circle 


CAMDEN 

John  H.  Abrams  (772) . 540  Cooper  St. 

.'Mexander  Cooper  (163) . 700  Federal  St. 

Ellis  Goodman  (164) . 515  Market  St. 

J.  William  Markeim  (43) . 540  Cooper  St. 

Charles  R.  Myers,  2nd  (24) . 12  N.  Seventh  St. 

C.  Armel  Nutter  (74) . 509  Cooper  St. 

Harold  P.  Nutter  (166) . 509  Cooper  St. 

Abraham  J.  Rosenfeld  (168) . 709  Market  St. 

DOVER 

Sidney  M.  Schwarz  (1002) . 28  N.  Sussex  St. 

EAST  ORANGE 

Henry  M.  Lesher  (25) . 58  N.  Grove  St. 

George  W.  Seiler,  Jr.  (106) . 23  S.  Harrison  St. 

Harry  A.  Taylor  (2) . 23  S.  Harrison  St. 

George  N.  Weiman  (302) . 589  Central  Ave. 

ELIZABETH 

Frank  J.  Brown  (73) . 160  Elmora  Ave. 

Edward  N.  Carden  (1265) . 1187  Grand  St. 
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J.  Carroll  Dolan  (629) . 

Edward  W.  Hague  (1045) . 

James  J.  Harrigan  (1125) . 

Frederick  H.  Hoffmann  (595). . . 

Bertram  B.  Miller  (80) . 

Robert  E.  Scott  (1283) . 

C.  S.  Sul  lard  (353) . 

W.  Van  Horn  (580) . 

Harvey  B.  Wesman  (1003) . 

. 250  N.  Broad  St. 

. 261  N.  Broad  St. 

. 400  Westfield  Ave. 

. 230  N.  Broad  St. 

. 108  W.  Jersey  St. 

ENGLEWOOD 

W.  Gerould  Clark,  Jr.  (970) _ 

. 67  Dean  St. 

HACKENSACK 

Vincent  A.  Buono  (1004) . 

HADDONFIELD 

Rowland  R.  Harden  (1333) . 

Rowland  R.  Harden,  Jr.  (1334). 

. 200  Marne  Ave. 

. 200  Marne  Axe. 

HILLSIDE 

Louis  J.  Hess  (682) . 

HOBOKEN 

Howard  Siegel  ( 1 335) . 

Clinton  B.  Snyder  (485) . 

. 61  Newark  St. 

IRVINGTON 

John  M.  Cullerton  (630) . 

James  Hesson  (1100) . 

. .  1 207  Springfield  Ave. 

. .  1040  Springfield  Ave. 

JERSEY  CITY 

Thomas  A.  Dolan  (1159) . 

William  F.  May  (395) . 

Harry  V,  Moser  (333) . 

Norman  Ostrow  (486) . 

Ben  Schlossberg  (267) . 

Murray  R.  Siegel  (170) . 

D.  E.  C.  Somers  (128) . 

Charles  B.  Swenson  (1069) . 

Anna  S.  Wolf  (487) . 

. 32  Journal  Sq. 

. 283  Central  Ave. 

KEARNY 

Isidor  Mintz  (535) . 

LODI 

William  T.  Anton  (1230) . 

. 32  Main  St. 

MAPLEWOOD 

J.  Lewis  Fiacre  (334) . 

Lionel  C.  Hartford  (491) . 

.1874  Springfield  Ave. 
. 71  Oakland  Rd. 

MONTCLAIR 

Thomas  G.  Robinson  (494) . 

George  H.  Stanton  (436) . 

Sydney  M.  Valentine  (488) . 

John  Young,  Jr.  (489) . 

.  26  Lackawanna  Plaza 

. 16  Church  St. 

. 16  Church  St. 

. .  406  Bloomfield  Ave. 

MORRISTOWN 

J.  Raymond  Prideaux  (1197)... 

MOUNTAINSIDE 

Walter  Koster  (389) . Pemlirook  Rd.  &  Route  29 

NEWARK 

Joseph  M.  Bass  (1046) . 

Harry  Coddington  (391)... 
Harry  M.  Coeyman  (iioi). 
Thomas  E.  Colleton  (581).. 

David  Cronheim  (45) . 

Sargent  Dumper  (297) . 

Harry  D.  Epstein  (865) _ 

|anies  J.  Fitzsimmons  (298) 

Walter  j.  Gill  (582) . 

Herbert  E.  Goldberg  (475). 
Jacob  Hirschhom  boo®)-- 

W.  Edson  Huegel  (492) _ 

Ormonde  A.  Kieb  (300) _ 

Sanford  Krasner  (493) . 

Frank  B.  Maring  (1007) _ 

Herbert  O.  Metzger  (793) . . 

l^uis  J.  Nass  (301) . 

Arthur  H.  Padula  (1284).. 
Seymour  Paskow  (1160)... 
Arthur  G.  Pulis,  Jr.  (749). . 

Albert  C.  Rachlin  (521) _ 

Joel  L.  Schlesinger  (335). . . 

Sol  G.  Sheldon  (1266) . 

Harry  J.  Stevens  (81) . 

Joel  J.  Weber  (1008) . 

Martin  Witzburg  (1009)..., 


. 26  Thirteenth  Ave. 

. . 50  Commerce  St. 

. 736  Ridge  St. 

. 515  Clinton  Ave. 

. 39  Branford  PI. 

. 744  Broad  St. 

. 29  Elizabeth  Ave. 

. 24  Commerce  St. 

- 1180  Raymond  Blvd. 

. 60  Park  PI. 

. 790  Broad  St. 

. 17  Academy  St. 

. 744  Broad  St. 

. . 60  Park  PI. 

.Rm.  1025,  744  Broad  St. 

. 786  Broad  St. 

. 58  Park  PI. 

. 200  Mt.  Vernon  PI. 

Rm.  905,  744  Broad  St. 

. 509  Orange  St. 

. 17  Academy  St. 

. 901  Broad  St. 

. 1025  Broad  St. 

. . 478  Central  Ave. 

. 1038  S.  Orange  Ave. 

. 544  Bergen  St. 


NEW  BRUNSWICK 

William  R.  Devine  (1231) . 46  Bayard  St. 

Walter  C.  Letson  (1198) . 25  Livingston  Ave. 

John  Kingsley  Powell  (1199) . 25  Livingston  Ave. 


NEWTON 

Adolphus  Newman  Lockwood  (172) . 17  Main  St. 


PATERSON 


Henry  N.  Stam  (985) . 5  Colt  St. 

Samuel  P.  Vought  (123) . 7-13  Smith  St. 

I’ERTH  AMBOY 

Norman  Tanzman  (1232) . 20.r,  Madison  Ave. 

PLAINFIELD 

Albert  R.  Walker  (393) . 201  Park  Ave. 

Adell)ert  A.  Whitford  (986) . 705  Park  Ave. 

PRINCETON 

Edmund  D.  Cook  (173) . 190  Nassau  St. 

RKt)  BANK 

R.  Thomas  Bowers  (133G) . 12  Broad  St. 

John  K.  Harris  (1005) . Harding  Road 

RIDGEWOOD 

S.  William  Walstrum  (174) . 201  E.  Ridgewood  Ave. 


ROSELLE  PARK 

Frederick  C.  Holmes  (1161) . 7  W.  Westfield  Ave. 

John  M.  Neustaedter  (1010) . 19  E.  Westfield  Ave. 


RUTHERFORD 

Ell  wood  S.  New  (421) . 6  Ames  Ave. 

Arthur  D.  Van  Winkle  (1011) . 24  Orient  Way 
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SHORT  HILLS 

Hawley  Jaquith  (390) . 30  Montview  Ave. 

S.  ORANGE 

Frederic  L.  Wolf,  Jr.  (538) . 8i  S.  Orange  Ave. 

SUM  Mi  r 

Elmer  G.  Houston  (684) . is  Maple  St. 

TEANECK 

Arthur  R.  Storm  (1012) . 647  Cedar  Lane 

Alexander  Summer  (47) . 791  Queen  Ann  Rd. 

TRENTON 

Vincent  P.  Bradley  (1013) . 145  E.  Hanover  St. 

H.  S.  Kline  (176) . 154  W.  State  St. 

Morton  S.  Kline  (1014) . 154  W.  State  St. 

UNION 

Leonard  J.  Zehnbauer  (48) . 954A  Stuyvesant  Ave. 

I  UNION  CITY 

Charles  T.  Shakarjian  (1285) . 2506  Bergenline  Ave. 

WESTWOOD 

Clifton  F.  Trimble  (497) . 263  Center  Ave. 


NEW  YORK 


BUFFALO 

I  Harold  E.  Barker  (631)... 

George  Boos  (1047) . . 

Luther  H.  Kendall  (965).. 
Richard  B.  Morris  (925).. 

Robert  Parke  (1048) . 

Philip  W.  Ransom  (537). . . 

Ellsworth  Short  (846) . 

J.  B.  Wood  (379) . 

^  MAMARONF.CK 

Barney  Epstein  (1337) . 


_ 47  W.  Huron  St. 

. 66  Niagara  St. 

. .  1001  Genesee  Bldg. 

. 505  Abbott  Rd. 

. 66  Niagara  St. 

. 234  North  St. 

646  Ellicott  Sq.  Bldg. 
. 2747  Main  St. 
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NIWKURGH  ^ 

H.  J.  Wilkins,  Jr.  (1338) . 60  Second  St. 

MFTROI'OLITAN  CITY  OF  NEW  YORK 


BOROUGH  OF  BRONX 

Harriet  M.  Bensley  (i2(K)) . 149th  St.  &  Third  Ave. 

Charles  S.  Borger  (1049) . ‘^5  >8oth  St. 

Dominick  Di  Giacomo  (962) . 2845  Webster  Ave. 

BOROUGH  OF  BROOKLYN 

Henry  L.  Ammon  (926) . 1  West  Way 

James  P.  Clark  (178) . 127  Nassau  Ave. 

Frank  A.  Matrunola  (237) . 6903  Fourth  Ave. 

Albert  R.  Mencone  (377) . 1176  Bushwick  Ave. 

Harry  A.  Moehring  (378) . 660  Fulton  St. 

BOROUGH  OF  MANHATTAN 

Robert  H.  Armstrong  (966) . 12  E.  41st  St. 

Leo  Birnbach  (987) . 3607  Broadway 

Gordon  S.  Braislin  (889) . 545  Fifth  Ave. 

J.  Francis  Cahill  (241) . 235  W.  Fourteenth  St. 

J.  Clydesdale  Cushman  (928) . 281  Madison  Ave. 

Bernard  P.  Day  (1286) . 7  Dey  St. 

Alice  B.  Dodd  (456) . 26  W.  Eighth  St. 


Howard  Eliot  Drake  (1233)  . Rm.  1408-9,51  E.  42nd  St. 

Arthur  Eckstein  (799) . 370  Seventh  Ave. 

Matthew  G.  Ely  (890) . 76  William  St. 

Leonard  L.  Farber  (927) . 165  E.  ysnd  St. 

Alfred  S.  Friedman  (1162) . 1350  Broadway 

William  W.  Gordon  (1287) . 7  Dey  St. 

Lloyd  W.  Hardy  (1182) . 1280  Lexington  Ave. 

Harry  B.  Helmsley  (538) . 175  Fifth  Ave. 

Herbert  R.  Houghton  (394) . 12  E.  41st  St. 

S.  Edwin  Kazdin  (182) . 475  Fifth  Ave. 

George  Keiller  (423) . 225  Fifth  Ave. 

Donald  O.  Kingman  (584) . 93  Worth  St. 

Harold  Lassoff  (1102) . 535  E.  Thirteenth  St. 

D.  O.  Morton  (231) . 521  Fifth  Ave. 

Walter  Oertly  (451) . 274  Madison  Ave. 

Lloyd  J.  Phillips  (891) . 134  W.  72nd  St. 

1.  Jerome  Riker  (888) . 562  Fifth  Ave. 

Ralph  R.  Russ  (1183) . 362  Fifth  Ave. 

Howard  .M.  Sonn  (892) . {060  Broadway 

Maurice  R.  Spear  (183) . 225  Fifth  Ave. 

F.  Durand  Taylor  (274) . 93  Worth  St. 

Boyd  E.  Wilson  (893) . 100  Fifth  Ave. 

Edward  F.  Zieger  (1163) . 1367  First  Ave. 


BOROUGH  OF  QUEENS 

George  C.  Johnston,  Jr.  (866) . 

75-08  Roosevelt  Ave.,  Jackson  Heights 
Frank  S.  O’Hara  (437). .  .40-10  82nd  St.,  Jackson  Heights 

WESTCHESTER  COUNTY 

Raymond  R.  Beatty  (256) . 72  Garth  Rd.,  Scarsdale 

Harry  D.  Cole  (180) . i  Stevens  Ave.,  Mount  Vernon 

Owen  A.  Mandeville  (750) _ 364  Post  Rd.,  Larchmont 

ROCHESTER 

Wm.  H.  Gorsline  (34) . 311  Alexander  St. 

SYRACUSE 

L.  T,  Eagan  (337) . 205  Starrett-Syracuse  Bldg. 

George  J.  Goldstein  (522) . P.  O.  Box  1304 

Richard  N.  Groves  (512) . 351  S.  Warren  St. 

Donald  T.  Pomeroy  (184) . 327  Montgomery  St. 

NORTH  CAROLINA 

ASHEVILLE 

J.  T.  Chiott  (894) . Box  2123 

CIIARLOITE 

John  M.  Dwelle  (1267) . in  Latta  Arcade 

DURHAM 

W.  A.  Lutz  (685) . 109  Market  St. 

HIGH  POINT 

Ed  Mendenhall  (467) . 116  W.  Washington  St. 

Cairtis  Smithdeal  (1339) . 502  N.  Main  St. 

WINSTON-SALEM 

Stuart  Bondurant  (453) _ 405  N.  Cherry  St.  at  Fourth 

NORTH  DAKOTA 


FARGO 

Harry  R.  Arneson,  Jr.  (1103) 


609  N.  P.  Ave. 
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OHIO 

AKRON 

Bernard  W.  Ley  (185) . 1099  S.  Main  St. 

Clinton  R.  Miller  (632). . 265  S.  Main  St. 

Marshall  C.  Stanley  (1234) . 400  First  Natl.  Tower 

Louis  Wolcott  (633) . 403  Second  Natl.  Bank  Bldg. 

CANTON 

Fred  H.  Broad  (438)... 

George  W.  Gosser  (410) 

T.  K.  Harris  (634) . 

Samuel  S.  Sherman  (63'3) 

CINCINNATI 

Roliert  A.  Cline  (83) . 1027  Enquirer  Bldg. 

Erwin  G.  Downing  (275) . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 

L.  V.  DuBois  (84) . S.  W.  Cor.  Fifth  &  Main  Sts. 

Harry  J.  Fath  (1235) . 4500  Carew  Tower 

Julius  J.  Heidacher  (585) . 1027  Enquirer  Bldg. 

Robert  J.  Huller  (847) . 617  Vine  St. 

Ellsworth  F.  Ireland  (554) . 1113  Traction  Bldg. 

Howard  W.  Jones  (751) . 1027  Enquirer  Bldg. 

Carl  A.  Mayer  (49) . 1515  First  Natl.  Bank  Bldg. 

York  McDonnell  (1184) _ S.  W.  Cor.  Fifth  &  Main  Sts. 

Roliert  E.  Poysell  (930)..  1204  Second  Natl.  Bank  Bldg. 

Robert  W.  Rieckhoff  (636) . 1 1 1  E.  Fourth  St. 

William  F.  Siegroth  (1236) . 4th  &  Walnut  Sts. 

R.  Gordon  Tarr  (637) . 612  W.  Fifth  St. 

Fred  Tuke  (988) . 914  Main  St. 

Robert  E.  Tuke  (1050) . 914  Main  St. 

Morris  Wasserman  (1201) . 274  Doctors  Bldg. 

Lewis  A.  White  (50) . 17  Dixie  Terminal  Bldg. 

William  R.  Young  (587) . 11  ii  E.  McMillan  St. 

CLEVELAND 

Roy  C.  Carpenter  (380) 

A.  B.  Crandall  (1237). . . 

William  A.  Fox  (476). . . 

Louis  E.  Goldman  (540) 

Karl  F.  Kaserman  (895) 

Carlton  Schultz  (36)... 

William  B.  West  (867). 

COLUMBUS 

James  B.  Campliell  (123 
Ward  C.  Case  (1288)... 

Wallace  E.  Nelson  (638) 

Francis  W.  Paddock  (i: 

Paul  R.  Robbins  (1239). 

Harold  F.  Zieg  (381)... 

DAYTON 

William  E.  Bohlender  (773) . 906  Callahan  Bldg. 

Sidney  Eisenberger  (454) . 729  Grand  Ave. 

Maxine  R.  Hammond  (1203) _ 1405  Third  Natl  Bldg. 

L.  H.  Steinman  (602) . 232  N.  Ludlow  St. 

EAST  CLEVELAND 

Eldon  R.  Leo  (477) . 2009  Stanwood  Rd. 

ELYRIA 

Andrew  J.  Foreman  (1289) . 142  Middle  Ave. 

HAMILTON 

Jack  L.  Dalton  (1064) . 307*8  Rentschler  Bldg. 

Richard  T.  Hosier  (469). .  .S.  E.  Cor  Second  &  High  Sts. 


LAKEWOOD 

William  C.  Crawford  (440) . >4589  Madison  Ave. 

LIMA 

Leonard  M.  Fishel  (956) . '’oblic  Sq. 

SHAKER  HEIGHTS 

Charles  E.  Norlin  (515) . 33o(i  Maynard  Rd. 

SI’RINGITELD 

Harold  S.  Goodrich  (338) _ 25  New  Zimmerman  Bldg. 

John  H.  Goodrich  (1051) . 44  E.  Main  St. 

rOLEDO 

Laurel  G.  Blair  (411) . 810  Madison  Ave. 

OKLAHOMA 

musko(;ee 

Earl  G.  Anthis  (903) . 305-08  Metropolitan  Bldg. 

E.  R.  Bryant  (639) . 1306  Boston 

L.  B.  Creekniore  (1240) . 208  Surety  Bldg. 

Vincent  J.  Perrot  (1104) . 303-6  Coml.  Natl.  Bldg. 

OKLAHOMA  CITY 

V.  J.  Booth  (774) . 

Harold  F.  Bradburn  (794) 

Ralph  R.  Carlin  (989) _ 

Hugh  K.  Clark  (1105)... 

E.  L.  Gragg  (775) . 

James  A.  Harkins  (1290). . 

Bert  Hodges,  Jr.  (i  106) . . . 

Cecil  L.  T urner  (848) . 

OKMULGEE 

Addison  Sessions  (283) . in  N.  Grand  Ave. 

SAND  SPRINGS 

A.  H.  Burgess  (523) . 

SHAWNEE 

W.  C.  Gouldy  (1052) . 1021/^  E.  Main 

Harry  C.  James  (1053) . 9  W.  Ninth  Street 

TULSA 

W.  J.  Bashaw  (776) . 229  Kennedy  Bldg. 

Oliver  S.  Black  (777) . 116  E.  Fifth  St. 

Veda  M.  Bostick  (477) . 21  Atlas  Life  Bldg. 

J.'Roy  Bruce  (1241) . 1319  Hunt  Bldg. 

Richard  H.  Chauncey  (795) . 116  E.  Fifth  St. 

R.  B.  Collins  (478) . 224  E.  Fourth  St. 

Victoria  Conwell  (483) . 2114  S.  Jamestown 

Kenneth  Crouch  (479) . 810  First  Natl.  Bldg. 

Roy  Deaton  (1340) . 302  S.  Boulder 

Ralph  M.  Darnell  (686) . 104  Beacon  Bldg. 

B.  M.  Davenport  (1268) . 208  Thompson  Bldg. 

Dan  J.  Davisson  (480) . 810  First  Natl.  Bldg. 

T.  G.  Grant  (482) . 713  McBerney  Bldg. 

O.  B.  Johnston  (1107) . 116  E.  F'ifth  St. 

Morgan  Jones  (810) . 408  Thompson  Bldg. 

Ben  O.  Kirkpatrick  (356) . Hunt  Bldg. 

Ernest  C.  Leonard  (544) . 116  E.  Fifth  St. 

Morris  W.  Turner  (1341) . 11  W.  Sixth  St. 

Edward  Watters  (37) . 1212  S.  Cincinnati  Ave. 

Clark  H.  Whiteside  (1342) . 21  W.  Fourth  St. 

Wade  C.  Whiteside  (779) . 21  W.  Fourth  St. 

Lloyd  E.  Yates  (1269) . 1522  Hunt  Bldg. 


700  Harter  Bank  Bldg. 
. . .  127  Second  St.,  N,  E. 
. . .  127  Second  St.,  N.  E. 
.7(X)  Harter  Bank  Bldg. 


. 3030  Euclid  Ave. 

925  Natl.  City  Bank  Bldg. 
. . .  700  Hippodrome  Bldg. 

. 71  Euclid  Bldg. 

. 1404  E.  Ninth  St. 

_ 200  B.  F.  Keith  Bldg. 

. 925  Guardian  Bldg. 

. 8  E.  Long  St. 

. 150  E.  Broad  St. 

. 40  W.  Gay  St. 

. 85  E.  Gay  St. 

. 8  E.  Long  St. 

. 581  E.  Town  St. 


_ 410  Perrine  Bldg. 

..Fidelity  Natl.  Bldg. 

. 207  Local  Bldg. 

.301  Petroleum  Bldg. 
1400  Petroleum  Bldg. 
,  .24th  FI.  Apco  Tower 
....  24 1 1  Apco  Tower 
. . . .826  Cravens  Bldg. 
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WILKINSBURC 

G.  Robert  Berringer  (780) . 1311  Swissvale  Ave. 

WILLIAMSPORT 

Fred  B.  Wetzel  (56) . 317  Pine  St. 

SOUTH  CAROLINA 

GREENVILLE 

.\lester  G.  Furman,  Jr.  (276) . S.  C.  Natl.  Bank  Bldg. 

.Mien  j.  Graham  (1344) . Box  120 

lames  H.  Simkins  (1345).  .Caine  Realty  &  Mortgage  Co. 

ISLE  OF  PALMS 

Joseph  Coates,  Jr.  (1346) . P.  O.  Box  67 

TENNESSEE 

CHATTANOOGA 

Scott  N.  Brown  (196) . 105  W.  Eighth  St. 

Web  C.  Brown  (949) . 1 18  E.  Eighth  St. 

Chas.  1).  Moore  (10341 . 1 18  E.  Eighth  St. 

R.  D.  Payne  (852) . 1 18  E.  Eighth  St. 

A.  C.  Pinckley  (642) . in  W.  Eighth  St. 

KNOXVILLE 

Eugene  Fretz  (993) . 4*9  'V.  Church  .Ave. 

Georges.  Tate  (1166) . 206  W.  Clinch  Ave. 

MEMPHIS 

W.  E.  Althauser  (938) . Falls  Bldg. 

H.  D.  Dermon  (555) . 106  Dermon  Bldg. 

W.  D.  Galbreath  (68) _ 215  Columbian  Mutual  Tower 

R.  Rollin  Goldsby  (939) . 734'37  Medical  Arts  Bldg. 

John  J.  Heflin,  Jr.  (387).  .215  Columbian  Mutual  Tower 

Will  H.  Higgins  (414) . 112  Dermon  Bldg. 

David  V.  Johnson  (in 2) . 1407  Sterick  Bldg. 

Albert  F.  Kerns  (424) . 601  U.  P.  Bank  Bldg. 

Vernon  L.  Kerns  (1205) . 67  Madison  Ave. 

MILLINGTON 

Edward  H.  Moffatt  (1347) . 4962  Navy  Rd. 

NASHVILLE 

J.  B.  Gillespie  (118) . 1132  Third  Natl.  Bank  Bldg. 

4th  Ave.,  8:  Church  St. 

OAK  RIDGE 

Woodford  C.  Taylor  (376) . P.  O.  Box  456 

TEXAS 

AMARILLO 

J.  Hal  Brown  (69) . 215  W.  Ninth  St. 

M.  H.  Loewenstern  (1244) . 315  Polk  St. 

Robert  Ricks  (811) . Amarillo  Bldg. 

AUSTIN 

Chester  C.  Buratti  (1167) . 719  Colorado  St. 

Edgar  E.  Jackson  (940) . 308  W.  15th  St. 

George  W.  Sandlin  (941) . 308  W.  15th  St. 

Claude  D.  Wilson  (1245) . 305  W.  Sixth  St. 

CISCO 

Adrian  R.  Allen  (1348) . 701  Avenue  D 


CORPUS  CHRIST! 

Rae  A.  Easley  (796) . 526  Peoples  St. 

William  T.  Neyland  (999) . 105  N.  Chaparral 

DALLAS 

Ervin  W.  Atkerson  (781) . P.  O.  Box  4128,  Sta.  A 

J.  A.  Burney  (782) . 918  Irwin-Keasler  Bldg. 

Otis  M.  Caskey  (994) . 1209  Main  St. 

Bill  Coleman  (1246) . 1415  Sylvan  Dr. 

Lawrence  C.  Callaway  (942) . 207  Prather 

I-  W.  Lindsley,  Jr.  (784) . 1209  Main  St. 

Henry  S.  Miller,  Jr.  (1247) _ 4^5  Southland  Life  Bldg. 

Max  Ploeger,  Jr.  (658) . in  S.  Murphy  St. 

Joseph  R.  Smith  (785) . 507  Cotton  Exchange  Bldg. 

Richard  V.  Works  (661). . .  1505  Dallas  Natl.  Bank  Bldg. 

EL  PASO 

James  P.  McGrath,  Jr.,  (i3(M)) . 311  Texas  St. 

R.  R.  Vanden  Heuvel  (1113) . 310  Mills  St. 

W.  M.  Zuendt  (187) . Bassett  Tower  Bldg. 

l  ORT  WORTH 

Durward  McDonald,  Jr.  (1248). 602  Dan  Waggoner  Bldg. 

E.  Morgan  Townsen  (786) . 700  Texas  St. 

IIARUNGEN 

W.  Vernon  Walsh  (787) . 123  S.  First  St. 

HOUSTON 

C.  H.  Bell  (943) . 319  Kress  Bldg 

Mrs.  Thos.  I,.  Cummings  (1168) _ 725  Chronicle  Bldg. 

Reech  Dietch  (1249) . Bankers  Mortgage  Bldg. 

William  G.  Farrington  (812) . 1661  Tanglewood  Rd. 

C.  Malcolm  Hamilton  (noo) . 616  Fannin  St. 

Meredith  H.  James,  Jr.  (1250) . 307  M  &  M  Bldg. 

Robert  C.  Kuldell  (1170) . 5100  Fannin  St. 

Ben  B.  Neuhaus  (1270) . 818  Union  Natl.  Bank  Bldg. 

Joe  M.  Sara  (1251) . 1820  Calhoun  Ave. 

SAN  ANTONIO 

A.  H.  Cadwallader,  Jr.  (197) . 935  Majestic  Bldg. 

John  O.  Flannery  (944) . 217  Travis  Bldg. 

Harold  W.  Keller  (236) . 833  Bandera  Rd. 

Ruth  C.  Yelton  (604) . 618  Gunter  Bldg. 

UTAH 

SALT  LAKE  CITV 

Harold  J.  Kemp  (946) . 

Walker  Bank  &  Trust  Co.  Trust  Dept. 

H.  P.  Kipp  (504) . 151  S.  Main  St. 

Parker  P.  Robison  (959) . 19  W.  South  Temple  St. 

Edwin  Whitney  (872) . 132  S.  Main  St. 

F.  Orin  Woodbury  (58) . iii  E.  South  Temple  St. 

Harvey  C.  Woodbury  (iii5)...iii  E.  South  Temple  St. 

VIRGINIA 

ARLINGTON 

Anthony  G.  Denice  (1252) . 2228  Wilson  Blvd. 

Jack  R.  Jones  (597) . Box  166,  Main  Office 

FAIRLINGTON 

Stephen  R.  Barker  (676) . 4634  36th  St.,  S. 

LYNCHBURG 

Joseph  E.  Wingfield  (1349) . 217  Ninth  .St. 
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NEWPORT  NEWS 

Emanuel  E.  Falk  (960) . 134  26th  St. 

NORFOLK 

Thomas  K.  Gery  (1350) . 213  Dickson  Bldg. 

Robert  C.  Goodman  (688) . 600  Dickson  Bldg. 

William  C.  Kutz  (853) . 105  W.  City  Hall  Ave. 

Virginius  H.  Nusbaum  (724) . 148  Granby  St. 

Irving  F.  Truitt  (689) . 438  Boush  St. 

Robert  M.  Wainwright  (1253) . 600  Dickson  Bldg. 

PORTSMOUTH 

T.  B.  Lee  (900) . 501  County  St. 

RICHMOND 

.\lfred  L.  Blake,  Jr.  (556) . 20  N.  Eighth  St. 

Merrill  E.  Raab  (200) . 710  E.  Main  St. 

Winfree  H.  Slater  (tii6) . 311  Southern  States  Bldg. 

Morton  G.  Thalhimer  (57) . 1013  E.  Main  St. 

C.  Porter  Vaughan,  Jr.  (1351).  .311  Southern  States  Bldg. 

WILLIAMSBURG 

Duncan  M.  Cocke  (1299) . Goodwin  Bldg. 

WASHINGTON 

BELLINGHAM 

E.  A.  Wheeler  (257) . P.  O.  Box  255 

FAIRCHILD 

Alvah  L.  Spooner  (in 8) . 8004  Poplar  Ave. 

SEATTLE 

Arthur  Z.  Bold  (258) . 

Frank  W.  Nolan  (i254)'” 

Charles  H.  Olswang  (1255) 

Kenneth  W.  Peth  (1117)... 

Donald  H.  Yates  (342) . 

SPOKANE 

Wallace  D.  Baker  (948) . 515  W.  Riverside  Ave. 

Donald  C.  Haas  (1352)  ...^.....1158  Olympic  Nafl  Bldg. 
Kcnnard  Jones  (1353) . 205  Hyde  Bldg. 

TACOMA 

Martha  A.  Allen  (1066) . 739  St.  Helens  Ave. 

Harry  Blangy,  Sr.  (1119) . 626  Rust  Bldg. 

E.  N.  Davidson  (1120) . 739  St.  Helens  Ave. 

Geo.  D.  Poe  (1256) . Jones  Bldg. 

Herbert  F.  Syford  (754) . 400  Fidelity  Bldg. 

WEST  VIRGINIA 

CHARLESTON 

P.  J.  Beattie,  Jr.  (1121) . P.  O.  Box  1043 


HUNTINGTON 

W.  Roy  Campbell  (1171) . P.  O.  Box  119 

K.  Ross  Lutz  (643) . 915  Fifth  Ave. 


WISCONSIN 


EAU  CLAIRE 

Julius  J.  Dinger  (1206) - 

GREEN  BAY 

Michael  J.  Barnard  (1257). 
Elmer  Denessen  (1271) . 

. 308  Main  St. 

MADISON 

D.  J.  Benedict  (59) . 

Earl  D.  Haley  (359) . 

MILWAUKEE 

Herbert  W.  Engel  (725) .... 

GeneJ.  Hartung  (726) . 

Erwin  A.  Henschel  (756). . . 

H.  L.  Radish  (727) . 

Elmer  W.  Lentz  (646) _ 

J.  A.  Lippert  (647) . 

Ruth  E.  Mueller  (757) . . 

John  Ogden  (1122) . 

J.  Clifford  Olson  (758) . 

Hugo  Porth  (730) . 

August  Richter,  Jr.  (759) . . . 
Ambrose  Sullivan  (732). . . . 

V.  L.  White  (761) . 

Glen  A.  Wilson  (505) . 

. .  .4347  W.  Fond  du  lac  Ave. 

.  .Rm.  316,  808  N.  Third  St. 

. 745  N.  Plankinton  Ave. 

. 339  W.  North  Ave. 

.Rm.  318,  622  N.  Water  St. 
_ 161  W.  Wisconsin  Ave. 

ONTARIO,  CANADA 

TORONTO 

Raymond  Bosley  (1055) . 28  Adelaide  St.,  West 

William  H.  Bosley  (902) . 28  Adelaide  St.,  West 

Cyril  R.  DeMara  (733) . 372  Bay  St. 

Borden  Lilley  (1291) . 28  Adelaide  St.,  West 

W.  C.  McLaughlin  (1354) . 360  Bloor  St.  E. 

John  W.  C.  Rook-Green  (1292). .  .28  Adelaide  St.,  West 

QUEBEC,  CANADA 

MONTREAL 

Albert  T.  Grimstead  (1056) . 1367  Greene  Ave. 

Chester  M.  Martin  (901) . 970  Sun  Life  Bldg. 

PHILIPPINES 

MANILA 

Teodoro  Kalaw,  Jr.  (1258). . .  1018  Soler  Cor.  Rizal  Ave. 


. .  .810  Second  Ave. 
. .  .2nd  &  Spring  Sts. 
. . .  2nd  &  Spring  Sts. 
..575  Colman  Bldg. 
302  Republic  Bldg. 


The  Officers  of  the  Institute 
announce  with  sincere  regret  the  death  of 
PETER  S.  VAN  SCHAAK,  Denver,  Colorado 


Accredited  Management  Organizations 

INSTITUTE  OF  REAL  ESTAT  E  MANAGEM  ENT 


The  Institute  of  Real  Estate  Management  designates 
as  an  “Accredited  Management  Organization”  any  man¬ 
agement  agency  which  meets  its  established  standards 
of  ability  and  integrity  which  aj'e: 

1.  It  shall  be  reputably  engaged  in  the  business  of 
property  management  in  the  locality  in  which  it  oper¬ 
ates; 

t.  Its  management  policies  and  techniques  shall  be 
established  by  individuals  who  are  experienced  and 
qualified  in  property  management; 

3.  It  shall  cover  all  money  handling,  accounting,  and 
disbursement  personnel  by  proper  and  adequate  fidelity 
Ixmds; 

4.  It  shall  segregate  the  funds  of  its  clients,  at  all 
times,  from  those  of  the  organization  by  deposit  in  a 
separate  bank  account  which  shall  always  contain  100 
per  cent  of  the  funds  of  every  client; 

5.  It  shall  not  receive  a  commission,  rebate,  discount, 
or  other  benefit  without  the  client’s  knowledge; 

6.  It  shall  not  make  any  misleading  or  inaccurate  rep¬ 
resentation  to  the  public; 

7.  It  shall  have  a  Certified  Property  Manager  in  an 
executive  position  relating  to  its  property  management 
activities; 

8.  It  or  one  of  its  principals  shall  be  a  member  of  a 
local  Ixiard,  or  an  Individual  Memlier,  of  the  National 
Association  of  Real  Estate  Boards. 


HOLLYWOOD 

The  Ben  Hecht  Co . 6504  Selma  Ave. 

Real  Estate  Management  Company . 

1585  Crossroads  of  the  World 

LONG  BEACH 

Wayne  Stewart  Co . 600  Kress  Bldg. 

M.  G.  Wild . 143  E.  First  St. 


LOS  ANGELES 

Stewart  L.  Crebs . 1 24  S.  LaBrea  Ave. 

W.  I,  Hollingsworth  Property  Management  Co . 

606  S.  Hill  St. 

F.  W.  Kadletz  &  Co . 1038  S.  Grand  Ave. 

Gray  Phelps  &  Company . 756  S.  Broadway 

Philip  M.  Rea  Company . 3723  Wilshire  Blvd. 

James  M.  Udall,  Inc..  .1215  Westwood  Blvd.  at  Wilshire 
William  Walters  Company . 3923  W.  Sixth  St. 

SACRAMENTO 

MacBride  Realty  Company . 2101  Capitol  Ave. 

Eugene  L.  Williams . 1804  J  St. 

SAN  DIEGO 

O.  W.  Cotton  Co . 524  B  St. 

Percy  H.  Goodwin  Company.  .300  First  Natl.  Bank  Bldg. 
Fred  B.  Mitchell  Co . 1401  Sixth  Ave. 


ALABAMA 

BIRMINGHAM 

Cahill  Realty  and  Insurance  Co _ Massey  Bldg.,  Lobby 

MOBILE 

Julius  E.  Marx,  Realtor . 

604  Annex  First  Natl.  Bank  Bldg. 


SAN  I  RANCISCO 

Buckbee  Thome  &  Co . 151  Sutter  St. 

Property  Management  Co . in  Sutter  St. 

SANTA  ANA 

A.  G.  Eldred  &  Co . 325  N.  Broadway 


ARIZONA 

PHOENIX 

James  G.  Bowen,  Realtor . 1 1  W.  Adams 

ARKANSAS 

LITTLE  ROCK 

Conner,  Baldwin  8e  Farris . 518  Exchange  Bldg. 

CALIFORNIA 

BAKERSFIELD 

Warde  D.  Watson . 1707  Chester  Ave. 

BEVERLY  HILLS 

The  Beaumont  Company . 8644  Wilshire  Blvd. 

George  Elkins  Company . 

Beverly  Drive  at  Santa  Monica  Blvd. 

FRESNO 

Paul  Gregg . 618  T.  W.  Patterson  Bldg. 


COLORADO 

COLORADO  SPRINGS 

Padgett  Realty  Co . 19  E.  Pikes  Peak  Ave. 

DENVER 

The  Walter  S.  Cheesman  Realty  Company . 

1624  Tremont  PI. 

V.  J.  Dunton  Realty  Co..  .402-11  Midland  Savings  Bldg. 


Foster  &  Barnard,  Inc . 33  W.  loth  Ave. 

Garrett-Bromfield  &  Company . 650  17th  St. 

Moore  Realty  Company . 1725  California  St. 

Morrison  &  Morrison,  Inc . 1650  Broadway 

The  Frederick  R.  Ross  Investment  Company . 

510  United  States  Natl.  Bank  Bldg. 

Van  Schaack  &  Co . 624  17th  St. 

A.  D.  Wilson  &  Company . 1730  California  St. 


PUEBLO 

Steel  City  Invesiineiit  Co. 
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CONNECTICUT 

HARTFORD 

C.  M.  Middlehrook,  Realtor . i8  Asylum  St. 

DELAWARE 

WILMINGTON 

.\mold  Goldsborough . 9  E.  Twelfth  St. 

Emmett  S.  Hickman  Co . 203  W.  Ninth  St. 

DISTRICT  OF  COLUMBIA 

WASHINGTON 

Brodie  and  Colbert,  Inc . 1931  K  St.,  N.  W, 

[.  Wesley  Buchanan . 1614  K  St.,  N.  W. 

Capital  V'iew  Realty  Company . 

925  New  York  Ave.,  N.  W. 
Drury  Realty  Corporation.  1346  Connecticut  Ave.,  N.  W. 

A.  S.  Gardiner  &  Co . 1631  L  St.,  N.  W. 

R.  A.  Humphries,  Realtors . 808  N.  Capitol  St. 

Koones  &  Montgomery,  Inc . 201  Southern  Bldg. 

}.  A.  McKeever  Co.,  Inc . 1732  K  St.,  N.  W, 

Mount  Vernon  Mortgage  Corporation . 

1406  M  St.,  N.  W. 

Shannon  &  Luchs  Company . 1505  H  St.,  N.  W. 

E.  Quincy  Smith,  Inc . 1418  H  St.,  N.  W. 

Walker  &  Dunlop,  Inc . 1 200- 15th  St.,  N.  W. 

The  Washington  Loan  and  Trust  Company . 

900  F  St.,  N.  W. 

Weinberg  &  Bush,  Inc . 1707  H  St.,  N.  W. 

The  Carey  Winston  Co . 739  15th  St.,  N.  W. 

FLORIDA 

FORT  LAUDERDALE 

Carl  G.  Harding . 333  E.  Las  Olas  Blvd. 

JACKSONVILLE 

Reese,  Mason  &  Richardson  Co . 317  West  Ashley  St. 

MIAMI 

Hollopeter  &  Post,  Inc . 151  N.  E.  Third  St. 

The  Keyes  Company. . .  .^ . 234  Biscayne  Blvd. 

TAMPA 

Carlton  C.  Cone . 442  W.  Lafayette  St. 

j.  W.  Cooper,  Inc . 126  E  Lafayette  St.,  P.  O.  Box  29 

Jay  Hearin,  Inc.,  Realtors . Tampa  Theater  Bldg. 

M.  H.  Mabry  Company . 509  Twiggs  St. 

WEST  PALM  BEACH 

Studstill  &  Hollenbeck,  Inc . 108  S.  Olive  Ave. 

GEORGIA 

ATLANTA 

Adam  Cates  Company . 201  Hurt  Bldg. 

Draper-Owens  Co . 521  Grant  Bldg. 

J.  H.  Ewing  &  Sons . 65  N.  Forsyth  St. 

Rankin- Whitten  Realty  Company . 

141  Carnegie  Way,  N.  W. 

Sharp-Boylston  Company . 39-41  Forsyth  St.,  N.  W. 

Ward  Wight  Realty  Company . 202  Healey  Bldg. 

AUGUSTA 

Sherman  and  Hemstreet,  Inc . 801  Broad  St. 


SAVANNAH 

Dotson  Realty  Company . 1 12  W.  Congress  St. 

ILLINOIS 

CHICAGO 

Baird  &  Warner,  Inc . 215  N.  Dearborn  St. 

Browne  &  Storch,  Inc . 919  N.  Michigan  Ave. 

Downs,  Mohl  &  Company . 73  W.  Monroe  St. 

Draper  and  Kramer,  Incorporated. .  16  N.  Dearborn  St. 

S.  L.  Goodfriend  &  Co . 1 10  S.  Dearborn 

Hagstrom  &  Company . 5127  W.  Devon  Ave. 

Landau  and  Perlman . no  S.  Dearborn  St. 

Long-Kogen,  Inc . 6945  N.  Clark  St. 

McKey  &  Poague,  Inc . 1 172  E.  63rd  St. 

Donald  F.  Moore,  Inc . 7748  S.  Ashland  Ave. 

Leslie  M.  Price . 6826  Stony  Island  Ave. 

Frank  G.  Reynolds  S:  Co . 500  N.  Dearborn 

M.  A.  Rush  Realty  Company . 5708  N.  Ridge  Ave. 

Sudler  &  Company . >34  N.  LaSalle  St. 

Swan-Lorish,  Inc . 1355  E.  53rd  St. 

Milton  M.  Worsek  and  Co . 4007  W.  Lawrence  Ave. 

OAK  PARK 

Geo.  R.  Hemingway  Orgn.,  Inc . 1026  North  Blvd. 

C.  E.  Rackow  &  Co . 834  S.  Oak  Park  Ave. 

PEORIA 

Commercial  National  Realty  Company . 

118  S.  Madison  Ave. 

ROCKFORD 

William  H.  Barnes,  Jr.,  Realtor . 

915  Rockford  Trust  Bldg. 
J.  B.  &  Loren  L.  Whitehead . 504  Talcott  Bldg. 

INDIANA 

ANDERSON 

Anderson  Banking  Company . Anderson  Bank  Bldg. 

GARY 

Julius  Matthies  Agency,  Inc . 37  'V.  Seventh  Ave. 

SOUTH  BEND 

Whitcomb  &  Keller,  Inc . 230  W.  Jefferson  Blvd. 

IOWA 

DES  MOINES 

Jester  &  Sons . 209  Fleming  Bldg. 

KANSAS 

DODGE  CITY 

L.  F.  Meyers . 505  Central 

TOPEKA 

Neiswanger  Company,  Inc . 330  New  England  Bldg. 

KENTUCKY 

LOUISVILLE 

Goodman  &  Hambleton,  Incorporated . 

6th  FI.,  Louisville  Trust  Bldg. 
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LOUISIANA 

NEW  ORLEANS 

Geo.  Danziger . 822  Union  St. 

J.  Wallace  Paletou,  Inc . 310  Carondelet  St. 

Waguespack,  Pratt,  Inc . 812  Perdido  St. 

MARYLAND 

BALTIMORE 

W.  Burton  Guy  &  Co.,  Inc . 11  E.  Chase  St. 

Hampson  Real  Estate  Offices . 1602  Munsey  Bldg. 

The  Maryland  Management  Co . 714  Garrett  Bldg. 

The  Roland  Park  Company . 22  Light  St. 

E.  Randolph  Wootton  &  Company _ 701  Cathedral  St. 

SILVER  SPRING 

Eig&  McKeever,  Realtors . 951  Ellsworth  Dr. 


MISSOURI 

KANSAS  ciry 

Akright  Realty  Company . 207  Victor  Bldg. 

A.  W.  Childs  and  Sons,  Inc . 509  Victor  Bldg. 

Charles  F.  Curry  Real  Estate  Company . 

921  Baltimore  Ave. 

Leo  Eisenlierg  &  Co . 1002,  12th  &  Walnut  Bldg. 

Lewis  Kitchen  Realty  Company . 928  Grand  Ave. 

John  A.  Moore  &  Company,  Inc . 700  Victor  Bldg. 

O’Flaherty-Norman  Company . 909  Baltimore  Ave. 

Hardy  Phoenix  Company . 1009  Baltimore 

Carl  B.  Rechner  &  Associates . 

1000  Natl.  Fidelity  Life  Bldg. 

1002  Walnut  St. 

Joseph  E.  Stern  &  Co.,  Realtors. . .  .607  R.  A.  Long  Bldg. 
Woodward  &  Company,  Realtors . 114  W.  Tenth  St. 


MASSACHUSETTS 

BOSTON 

Hunneman  and  Company . 5  Arlington  St. 

Nordblom  Company . 50  Congress  St. 

BROOKLINE 

Clifford  V.  Miller,  Inc . 1394  Beacon  St. 

Niles,  Inc . 1278  Beacon  St. 

A.  M.  Sonnabend  Properties . 330  Harvard  St. 

CAMBRIDGE 

George  A.  Giles  and  Son . 689  Massachusetts  Ave. 

LYNN 

Harry  T.  Turner  Co . 65  Exchange  St. 

SOMERVILLE 

Harry  A.  Gilbert,  Inc . 385  Broadway 

SPRINGFIELD 

Henry  M.  Clark  Company . 100  Broadway 

MICHIGAN 

DETROIT 

L.  A.  Ewald,  Inc . 220  W.  Congress  St. 

Hannan  Real  Estate  Exchange  Incorporated . 

300  Lafayette  Bldg. 

H.  P.  Holmes,  Inc . 416  Hammond  Bldg. 

Lambrecht  Kelly  Company . 530  Shelby  St. 

Leonard  P.  Reaume  Co . 2212  Guardian  Bldg. 

Schostak  Management  Company. .  .3415  Cadillac  Tower 

C.  W.  Treadwell  Co . 1001-3  Lafayette  Bldg. 

Homer  Warren  &  Company . 600  Dime  Bldg. 

FUNT 

Piper  Realty  Company . 910  Genesee  Bank  Bldg. 

IJtNSINC 

Advance  Realty  Company . 622  N.  Washington  Ave. 

Edward  G.  Hacker  Company . Hacker  Bldg. 

Porter  Realty  Co . 1005  Prudden  Bldg. 

MINNESOTA 

MINNEAPOLIS 

Thorpe  Bros.  Inc . 519  Maiquette  Ave. 


ST.  LOUIS 

Dolan  Company,  Realtors . 6401  Manchester  Ave. 

Maginn-Martin-Salisbury,  Inc . 721  Olive  St. 

Rodemyer-Christel  &  Co . in  N.  Fourth  St. 

The  Ralph  D’Oench  Company . 3932  Lindell  Blvd. 

Real  Estate  Management  Company.  .317  N.  Eleventh  St. 

Carl  G.  Stifel  Realty  Co . 6394  Delmar  Blvd. 

Clarence  M.  Turley,  Inc . 1304  Ambassador  Bldg. 

Wenzlick-Stevener  &  Co . 3658  W.  Pine  Blvd. 

NEBRASKA 

OMAHA 

Hal  Easton  Company . 600  Securities  Bldg. 

T.  H.  Maenner,  Inc . 808  City  Natl.  Bank  Bldg. 

Hiram  S.  Manville . 904  N.  40th  St. 

The  National  Company  of  Omaha 

5th  FI.,  First  Natl.  Bank  Bldg. 
Carl  C.  Wilson,  Inc . 918  City  Natl.  Bank  Bldg. 

NEW  JERSEY 

ATLANTIC  CITY 

Joseph  D.  Farrington . 25  S.  Tennessee  Ave. 

.\lbert  M.  Greenfield  &  Co . 245  S.  Vermont  Ave. 

BAYONNE 

Tucker  Management . 726  Broadway 

CAMDEN 

Nutter  Mortgage  Service . 509  Cooper  St. 

EAST  ORANGE 

Henry  M.  Lesher . 58  N.  Grove  St. 

Frank  H.  Taylor  &  Son,  Inc . 520  Main  St. 

EI.IZABETH 

B.  B.  Miller  Management  Company. .  .261  N.  Broad  St. 
HOBOKEN 

C.  B.  Snyder  Co.  Inc . 61  Newark  St. 

IRVINGTON 

Underwood  Mortgage  &  Title  Co. . .  1 150  Springfield  Ave. 


MISSISSIPPI 

JACKSON 

L.  T.  Rogers,  Realtor . 514  Lamar  Life  Bldg. 


JERSEY  CITY 

Harry  V.  Moser,  Inc . 850  Bergen  Ave. 

Geo.  J.  Wolf  Realty  Co . 245  Jackson  Ave. 
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NEWARK 

Richard  Abeles . 

David  Cronheim . 

Sargent  Dumper,  Inc . 

Herbert  E.  Goldberg . 

Albert  M.  Greenfield  Sc  Co . 

Ormonde  A.  Kieb . 

Krinzman  8:  Sheldon . 

. 39  Branford  PI. 

. 744  Broad  St. 

. 1025  Broad  St. 

NEW  BRUNSWICK 

The  J.  K.  Powell  Company . 

PATERSON 

Samuel  P.  Vought . 

PLAINFIELD 

J.  G.  Mulford  Company . 

. 201  Park  Ave. 

PRINCETON 

Edmund  Cook  8:  Company.... 

. 190  Nassau  St. 

ROSELLE  PARK 

National  Realty  Company . 

_ 7  W.  Westfield  Ave. 

RUTHERFORD 

Van  Winkle  8c  Liggett . 

. 24  Orient  Way 

SYRACUSE 

Pomeroy  Organization,  Inc . 3*7  Montgomery  St. 

NORTH  CAROLINA 

HIGHPOINT 

Mendenhall-Moore,  Realtors. . .  .116  W.  Washington  St. 
OHIO 

CINCINNATI 

Robert  A.  Cline,  Inc.. .  1027  Enquirer  Bldg.,  617  Vine  St. 

Thomas  Emery’s  Sons,  Inc . 4500  Carew  Tower 

The  Fifth  Third  Union  Trust  Company . 

N.  W.  Cor.  Fourth  &  Walnut  Sts. 

Theodore  Mayer  S:  Bro _ First  Natl.  Bank  Bldg. 

Fred’k.  A.  .Schmidt,  Inc..  .S.  W.  Cor.  Fifth  and  Main  Sts. 

Walter  H.  Tarr  &  Son . 612-14  W.  Fifth  St. 

Fred  Tuke  8:  .Son . 914  Main  St. 


Karl  F.  Kaserman . 1404  E.  Ninth  St. 

Ostendorf-Morris  Company. .  .925  Natl.  City  Bank  Bldg. 

Carlton  Schultz  Management,  Inc . 

200  B.  F.  Keith  Bldg. 


COI  UMBUS 

W.  Lyman  Case  S:  Co . 150  E.  Broad  St. 


TEANECK 

Alexander  Summer,  Inc . 

Queen  Anne  Rd.  Cor.  Cedar  Lane 

TRENTON 

W.  M.  Dickinson  Co . 145  E.  Hanover  St. 

H.  S.  Kline  &  Co.,  Inc . 154  W.  State  St. 

UNION 

L.  J.  Zehnhauer . 95lA  Stuyvesant  Ave. 


DAYTON 

W.  E.  Bohlender  &  Company . 906  Callahan  Bldg. 

Sidney  Eisenherger  Realty  Company _ 729  Grand  Ave. 

HAMII.TON 

The  Citizens  Realty  Company _ 713  Rentschler  Bldg. 

OKLAHOMA 

.MUSKOGEE 

E.  R.  Bryant  Real  Estate  Agency . 1306  Boston 


NEW  YORK 

BUIT'AI.O 

Parke,  Hall  S:  Co . 66  Niagara  St. 


METROPOI.ITAN  CITY  OF  N^W  YORK 


BOROUGH  OF  BRONX 

].  Clarence  Davies,  Inc . 274  Madison  Ave. 

Steinmetz  Borger,  Inc . 1005  E.  180th  St. 


BOROUGH  OF  BROOKLYN 

Bulkley  8c  Horton  Co . 660  Fulton  St. 

Albert  R.  Mencone . 1176  Bushwick  Ave. 


OKLAHOMA  CITY 

The  Bond  Rental  Co . 410  Perrine  Bldg. 

Harry  S.  Carlin  Company . 207  Local  Bldg. 

Home  Mortgage  &  Investment  Co . 

24th  FI.,  Apeo  Tower 


TUt.SA 

Adams  &  Leonard . 116  E.  Fifth  St. 

Crouch-Davisson-Mulhall . 810  First  Natl.  Bldg. 

Ralph  M.  Darnell  Company . 104  Beacon  Bldg. 

Hall  Investment  Company . 224  E.  Fourth  St. 

Sutton-Norton  Company . 2i  Atlas  Life  Bldg. 

Whiteside  &  Whiteside . 21  W.  Fourth  St. 


BOROUGH  OF  MANHATFAN 

Cushman  8c  WakeHeld,  Inc . 281  Madison  Ave. 

Dwight-Helmsley,  Inc . 175  Fifth  Ave. 

Arthur  Eckstein,  Inc . 370  Seventh  Ave. 

Farher-Wittman,  Inc . 165  E.  72nd  St. 

Walter  L.  Frank  Management  Corporation . 

3607  Broadway 

Albert  M.  GreenHeld  81:  Co . 521  Fifth  Ave. 

Hardy,  Brauneis  Sc  Naumann,  Inc.. .  1280  Lexington  Ave. 

Harold  Lassoff . 535  E.  Thirteenth  St. 

Walter  Oertly  Associates,  Incorporated . 

274  Madison  Ave. 

Sonn-Saalberg  Co . 4060  Broadway 

Durand  Taylor  Company . 93  Worth  St. 

Edward  Franklin  Zieger . 1367  First  Ave. 


OREGON 

PORTLAND 

Waldemar  Spliid . 913  Corbett  Bldg. 

PENNSYLVANIA 

CHESTER 

Earle  F.  Hewes  Agency . 521  Welsh  St. 

ERIE 

Hagmanns,  Realtors . 10  E.  Tenth  St. 

E.  W.  Miller  Company . 309  Masonic  Bldg. 

PHILADELPHIA 

Frank  G.  Binswanger,  Inc . 1420  Walnut  St. 

Joseph  J.  8t  Reynold  H.  Greenberg.  Inc . 

17  th  and  Sansom  Sts. 
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Albert  M.  Greenfield  &  Co. 200  Bankers  Securities  Bldg. 


Heymann  &  Bro . 215  S.  Broad  St. 

John  G.  Keck  &  Company . 1622  N.  Broad  St. 

John  J.  MacDonald _ 1105  Western  Savings  Fund  Bldg. 

William  I.  Mirkil  Co . 123  S.  Broad  St. 

Wm.  H.  W.  Quick  &  Bro.,  Inc . 8  S.  40th  St. 

Richard  J.  Seltzer . 12  S.  12th  St. 

riTTSBURCH 

Stanley  W.  Amheim,  Inc . 419  Wood  St. 

All)ert  M.  Greenfield  &  Co . 429  Penn  Ave. 

W.  M.  Hall  Company . 695  Washington  Rd. 

Kelly- Wood  Real  Estate  Company . 

6001  Center  Ave.,  corner  Hiland  Ave. 

Lawler  &  Co . I')**  Fourth  Ave. 

North  Side  Real  Estate  Company . 105  W.  Ohio  St. 

E.  W.  Riidert . 711  Washington  Rd. 

Stevenson,  Williams  Co . 666  Washington  Rd. 

Arthur  F.  Texter . 720  Wood  St. 

UPPER  DARBY 

J.  C.  Taylor  Co . .r,r,  Long  I.ane 


SOUTH  CAROLINA 

GREENVIIXE 

Alester  G.  Furman  Co . S.  C.  Natl.  Bank  Bldg. 


TENNESSEE 

CHATTANOCXJA 

American  National  Bank  &  Trust  Co..  .111  £.  Eighth  St. 


C.  V.  Brown  &  Bro . 118  E.  Eighth  St. 

MEMPHIS 

Bluff  City  Realty  Company . 112  Dermon  Bldg. 

Dave  Dermon  Company . 106  Dermon  Bldg. 


Percy  Galbreath  &  Son,  Inc . 

215  Columbian  Mutual  Tower  Bldg. 

Hobson-Kerns  Company,  Inc . 

601  Union  Planters  Natl.  Bank  Bldg. 
Edward  Lemaster  Company . Falls  Bldg.  Lobby 


TEXAS 

AMARILLO 

Askew  &  Brown,  Realtors . 215  W.  Ninth  St. 

AUSTIN 

Geo.  W.  Sandlin . 1312  Capital  Natl.  Bank  Bldg. 


BROWNSVtLI.E 

W.  Vernon  Walsh  Realty  Company . 

402  Pan  American  Bldg. 


CORPUS  CHRIST! 

Rae  Easley  Company . 526  Peoples  St. 

W.  M.  Neyland  Realty  Company. . .  105  N.  Chaparral  St. 


DALLAS 

Banks-Bumey  Company . 918  Irwin-Keasler  Bldg. 

C.  C.  Gallaw'ay  &  Company . 207  Prather 

J.  W.  Lindsley  8c  Company . 1209  Main  St.' 

Henry  S.  Miller  Company . 405  Southland  Life  Bldg. 

Joseph  R.  Smith  ic  Co . 507  Cotton  Exchange  Bldg. 

Chas.  E.  Turner  Co . in  S.  Murphy  St. 

George  W.  Works . 1505  Dallas  Natl.  Bank  Bldg. 


EL  PASO  I 

Eckford,  Smith  8c  Vanden  Heuvel . 310  Mills  St.  | 

HARLINGEN  | 

W.  Vernon  Walsh  Realty  Company . 123  S.  First  St.  9 

HOUSTON  I 

Property  Management  Company . 2128  W.  Alabama 

Sam  Realty  Company . 1820  Calhoun  Ave.  | 

SAN  ANTONIO  'j 

A.  H.  Cadwallader,  Jr . 935  Majestic  Bldg. 

Ruth  C.  Yelton . 618  Gunter  Bldg. 

UTAH 

SALT  LAKE  CITY 

Woodbury  Corporation . in  E.  South  Temple  St. 

VIRGINIA 

ARLINGTON 

Poinponio  Realty  Co.,  Inc . 2222  Wilson  Blvd. 

NEWPORT  NEWS 

Drucker  8c  Falk . 134  26th  St. 

NORFOLK 

Goodman-Segar-Hogan,  Incorporated. 600  Dickson  Bldg. 

RICHMOND 

Alfred  L.  Blake  8c  Sons,  Inc . 20  N.  Eighth  St. 

Morton  G.  Thalhimer,  Inc . 1013  E.  Main  St. 

WASHINGTON 

SEATTLE 

Burwell  8c  Morford . 575  Colman  Bldg. 

Yates,  Riley  8c  MacDonald . 302  Republic  Bldg. 

TACOMA 

Geo.  D.  Poe  &  Co . Jones  Bldg. 

WEST  VIRGINIA 

HUNTINGTON 

Watu  Realty  Company . 414  Eleventh  St. 

WISCONSIN 

GREEN  BAY 

Barnard  Corporation . 308  Main  St. 

MADISON 

D.  J.  Benedict . 130  State  St. 

MILWAUKEE 

Dick  8c  Reuteman  Co . Rm.  316,  808  N.  Third  St. 

ONTARIO,  CANADA 

TORONTO 

W.  H.  Bosley  8c  Co . 28  Adelaide  St.,  W. 

QUEBEC,  CANADA 

MONTREAL 

Westmount  Realties  Company . 1367  Greene  Ave. 
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